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$OFRKROLVPRRFLUURVLVDOFRKyOLFD
8VRFUyQLFRGHDVSLULQDQLxRVGHPHVHV
DDxRV
&DUGLRSDWtDFUyQLFD
)tVWXODGH/&5
'LDEHWHV
+HPRÀOLDXRWUDVGHÀFLHQFLDVGHIDFWRUHVGH
FRDJXODFLyQ
+HPRJORELQRSDWtDV
,QPXQRFRPSURPLVRVHYHUROHXFHPLDV
OLQIRPDVFiQFHUJHQHUDOL]DGR
TXLPLRWHUDSLDUDGLDFLyQXVRGHHVWHURLGHV
VLGDHQWUHRWUDV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1HXPRSDWtDFUyQLFDLQFOX\HQGRDVPD
,QVXÀFLHQFLDUHQDOFUyQLFD
(QIHUPHGDGKHSiWLFDFUyQLFD
2EHVLGDG
'LiOLVLV
$VSOHQLDIXQFLRQDOR
DQDWyPLFD
'HÀFLHQFLDIDFWRUHVGHOFRPSOHPHQWR
0LOLWDUHVXQLYHUVLWDULRVHQUHVLGHQFLDV
$GLFWRVDGURJDVHQGRYHQRVDV
3UHFRQFHSFLRQDO
(PEDUD]R 
7ULSOHYLUDO6DUDPSLyQUXEpROD\SDSHUDV
9HUWH[WR
7HUFHUWULPHVWUHRSRVSDUWR

(OUHVXPHQGHODVUHFRPHQGDFLRQHVGHYDFXQDFLyQGHDFXHUGRFRQFRQGLFLRQHVPpGLFDV\JUXSRVGH
ULHVJR\ODVUHFRPHQGDFLRQHVSRUJUXSRVGHHGDGVHSUHVHQWDQHQODVWDEODV\UHVSHFWLYDPHQWH
3DUDDPSOLDFLyQGHODLQIRUPDFLyQGHEHUHIHULUVHDOWH[WRDFRQWLQXDFLyQ
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3ROLRLQDFWLYDGD
)LHEUHDPDULOOD  5HIXHU]RFDGD
DxRV
&RQWUDLQGLFDGD
9DULFHOD
6DUDPSLyQUXEpROD
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7GDS 5HPSOD]DUXQDGRVLVGH7GSRU7GDS
7G 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 LQGLFDGDSDUDHVWHJUXSRHWDULR  LQGLFDGDHQSUHVHQFLDGHIDFWRUHVGHULHVJR
 $SUREDGDSRU,QYLPDHQWUHORV\ORVDxRVSDUDPXMHUHV1RDSUREDGDSDUDXVRHQKRPEUHV
 $SUREDGDSRU,QYLPDHQWUHORV\ORVDxRVHQPXMHUHV\HQKRPEUHVHQWUH\DxRV
 (QYLDMHURV\JUXSRVGHULHVJR
 6L\DKDUHFLELGRSUHYLDPHQWH7GDS
 1RGLVSRQLEOHHQ&RORPELDD~Q
 6HGHEHGDUSULRULGDGDORVJUXSRVFRQIDFWRUHVGHULHVJRYHUWH[WR
 3DUDQDFLGRVGHVSXpVGHHQ&RORPELD
 ,QGLFDGDKDVWDDxRV
 ,QGLFDGDGRVLV~QLFDHQPD\RUHVGHDxRVSDUDYDFXQDFRQMXJDGDVHURWLSRVYHUWH[WR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(QHVWDVHFFLyQVHPHQFLRQDQODVFRQGXFWDVDF
WLWXGHV\QRUPDWLYDVHQFDPLQDGDVDOPHMRUDSUR
YHFKDPLHQWRGHORVUHFXUVRVGHLQPXQL]DFLyQGH
ODVGLIHUHQWHVSREODFLRQHV\HQORVGLIHUHQWHViP
ELWRVGHODVDOXGVHDHOKRVSLWDODULRODFOtQLFDHV
SHFLDOL]DGDHOFRQVXOWRULRJHQHUDORGHOHVSHFLD
OLVWDRELHQDTXHOORVOXJDUHVGHVLJQDGRVSDUDOD
YDFXQDFLyQH[WUDPXUDO\HQVLWLRVQRWUDGLFLRQDOHV
FRPRORVGHHGXFDFLyQORVFHQWURVGHUHFUHDFLyQ
ORVKRJDUHVFRPXQLWDULRV\RWURV
6HGHEHLPSOHPHQWDUODYDFXQDFLyQJUXSDOHQ
SREODFLRQHVFDXWLYDVPLOLWDUHVSHUVRQDOSR
OtWLFRPpGLFRV\RWURVJUXSRVGHLPSRUWDQ
FLDSDUDODHVWDELOLGDG\SURGXFWLYLGDGGHORV
SDtVHV,9
 6HUHFRPLHQGDYDFXQDUDOSHUVRQDOGHVDOXG
\ DO SHUVRQDO TXH WUDEDMD HQ ORVKRVSLWDOHV
FX\R SDSHO HV HVHQFLDO HQ OD DWHQFLyQ GH
HPHUJHQFLD YpDVH HO FDStWXOR GHO SHUVRQDO
GHVDOXG,9
 /DYDFXQDFLyQHQVLWLRVQRWUDGLFLRQDOHVLJOH
VLDVFHQWURVFXOWXUDOHVFHQWURVFRPXQLWDULRV
FROHJLRVFHQWUDOHVGHWUDQVSRUWHWHUUHVWUHR
DpUHRHQWUHRWURVHV~WLOFXDQGRVHUHTXLHUH
LQPXQL]DUDJUXSRVJUDQGHVGHSREODFLyQR
FXDQGR ODSREODFLyQVHGHVSOD]D IUHFXHQWH
PHQWHDiUHDVGHULHVJR,,,
 /DV HVWUDWHJLDV GH YDFXQDFLyQ HQ VLWLRV QR
WUDGLFLRQDOHVGHEHQVHJXLU ORVSDUiPHWURV\
UHTXHULPLHQWRV JHQHUDOHV GHO JRELHUQR QD
FLRQDORORFDO0LQLVWHULRGH6DOXG\3URWHF
FLyQ6RFLDOVHFUHWDUtDVORFDOHVHWF,,,
 /DV DOLDQ]DV HVWUDWpJLFDV FRQ DFWRUHV FODYH
VRQHVHQFLDOHVFXDQGRVHGHVHDYDFXQDUSR
EODFLyQ DOWDPHQWH YXOQHUDEOH R XELFDGD HQ
iUHDVGHGLItFLODFFHVRSRUFRQGLFLRQHVSROtWL
FDVRVRFLDOHV,9
 /D VHOHFFLyQ GH OD HVWUDWHJLD GH YDFXQDFLyQ
\ODXELFDFLyQGHORVVLWLRVH[WUDPXUDOHVGH
SHQGHGHODVYDFXQDVTXHVHYD\DQDVXPL
QLVWUDU\GHODFXOWXUDDFWLWXGHV\SUiFWLFDVGH
ODSREODFLyQ,9
 (QODSODQLÀFDFLyQHVLPSRUWDQWHFRQVLGHUDU
ORVHOHPHQWRV\ UHFXUVRVQHFHVDULRVSDUD OD
DGHFXDGDDSOLFDFLyQGHYDFXQDV\ODYLJLODQ
FLDGHORVHYHQWRVVXSXHVWDPHQWHDWULEXLGRV
DODYDFXQDFLyQ(6$9,6,,,
 &XDQGRVHWUDWDGHHVWUDWHJLDVGHVDOXGS~EOLFD
HOLPLQDFLyQGH UXEpROD FRQJpQLWD UHGXFFLyQ
GH ODPRUELOLGDGSRU LQÁXHQ]D\RWURVDJHQ
WHVHWFVHQHFHVLWDQFREHUWXUDVGHYDFXQDFLyQ
TXHQRVHDQPHQRUHVGHO,,$
 /DLPSOHPHQWDFLyQGHVLWLRVQRWUDGLFLRQDOHV
GHYDFXQDFLyQHVWiSDUWLFXODUPHQWHLQGLFDGD
SDUDPHMRUDUODLQPXQL]DFLyQHQ
 SREODFLyQFRQGLÀFXOWDGGHDFFHVRJHR
JUiÀFRRHQJUXSRVSDUWLFXODUHVGHULHVJR
TXHVRQSRFRQXPHURVRVPpGLFRVIXHU
]DVPLOLWDUHVGURJDGLFWRVHWF,9
 FXDQGRVHGHVHDDOFDQ]DUJUXSRVSREOD
FLRQDOHVJUDQGHVRTXHSHUWHQHFHQDGH
WHUPLQDGRV JUXSRV GH HGDG DGROHVFHQ
WHVDGXOWRVPD\RUHVHWF,9\
 FXDQGR VH GHVHD SURWHJHU SREODFLRQHV
YXOQHUDEOHVPXQLFLSLRVFRQPHQRUHV LQ
JUHVRVFLQWXURQHVGHPLVHULDHQJUDQGHV
FLXGDGHV,9
(OFRQWUROGHODFDOLGDGGHODYDFXQDFLyQHQ
VLWLRVWUDGLFLRQDOHVUHTXLHUHODHYDOXDFLyQGH
ODVFREHUWXUDVGHYDFXQDFLyQDVRFLDGRRQR
DHYDOXDFLyQUiSLGDGHFREHUWXUDVHVSHFLDO
PHQWHHQSREODFLyQDOWDPHQWHYXOQHUDEOHOD
LGHQWLÀFDFLyQGHSREODFLRQHV\iUHDVGHPD
\RUULHVJR\ODLQYHVWLJDFLyQ,9
6H GHEH UHJLVWUDU HO HVWDGR GH YDFXQDFLyQ
GHOSDFLHQWHHQXQOXJDUYLVLEOHGHODKLVWRULD
FOtQLFD\HQXQÀFKHUR\ODH[SHGLFLyQGHXQ
GRFXPHQWRRFDUQpGHYDFXQDFLyQTXHVHOH
HQWUHJXHDOYDFXQDGR\TXHSHUPLWD\IDYR
UH]FDHOVHJXLPLHQWRGHOHVTXHPDUHFRPHQ
GDGRSDUDFDGDELROyJLFR,,$
&XDOTXLHU FRQWDFWRGH ODSREODFLyQ FRQ ORV
VHUYLFLRV GH VDOXG FRQVXOWD JHQHUDO HVSH
FLDOL]DGDXKRVSLWDODULDHQWUHRWURVHVXQD
RSRUWXQLGDG SDUD LQPXQL]DU \ VHQVLELOL]DU
D ORV DGROHVFHQWHV HQ FROHJLRV R XQLYHUVL
GDGHVRHQ ODDVLVWHQFLDDFLWDVPpGLFDVGH
FRQWURORSRUHQIHUPHGDG WDPELpQ DDGR
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OHVFHQWHVDGXOWRV\DQFLDQRVSDUDWRVIHULQD
\VDUDPSLyQDPXMHUHVGXUDQWHHOHPEDUD]R
HYDOXDQGR ODV QHFHVLGDGHV GH YDFXQDFLyQ
FRQWUD LQÁXHQ]D WpWDQRV WRV IHULQD X RWUDV
UHFRPHQGDFLRQHV GH YDFXQDV DFRUGHV FRQ
ODVQHFHVLGDGHVGHODSREODFLyQ,,$
(Q ODV FOtQLFDV \ KRVSLWDOHV HQWUH RWURV VH
GHEHQ HVWDEOHFHU yUGHQHV SUHHVWDEOHFLGDV
GH LQPXQL]DFLyQ SDUD ORV JUXSRV HQ ULHVJR
&'""#%%&²´yUGHQHVDXWRPiWLFDVµHQ
SDUWLFXODU ORV VLJXLHQWHV HMHPSORV \ DFRUGH
FRQODVUHFRPHQGDFLRQHVDFWXDOL]DGDVYpDQ
VHORVFDStWXORVSUy[LPRV,$
 FOtQLFDV GH KLSHUWHQVLyQ HQGRFULQRORJtD
KHPRGLiOLVLV FDUGLRYDVFXODU SXOPRQDU \
RQFROyJLFDHQWUHRWUDV
 DGXOWR PD\RU KRVSLWDOL]DGR SRU FXDOTXLHU
FDXVDHGXFDUHLPSOHPHQWDUODYDFXQDFLyQ
DQWHVGHVHUGDGRGHDOWDSRUHMHPSORSDUD
 $"(!#" LQÁXHQ]D DFRUGH FRQ ODV
QHFHVLGDGHV\DFWXDOL]DFLyQHQHOHVTXHPD
GHYDFXQDFLyQSURSLRGHVXHGDG
 PXMHUHV HQ SHULRGR SRVSDUWR LQPHGLDWR
YDULFHODWRVIHULQDWULSOHYLUDO\KHSDWLWLV
%HQWUHODVPiVLPSRUWDQWHV
 PXMHUHVHQHPEDUD]RWpWDQRVLQÁXHQ]D
WRVIHULQD\
 DGROHVFHQWHVDGXOWRV\DQFLDQRVSDUDWRV
IHULQD
(QODVFRQVXOWDVPpGLFDVGHORVSDFLHQWHVVH
GHEH UHYLVDU HO HVWDGRGH LQPXQL]DFLyQGHO
SDFLHQWH,,%
/RV SURYHHGRUHV GH VDOXG GHEHQ HGXFDU D
VXVSDFLHQWHVVREUHORVEHQHÀFLRVVHJXULGDG
\ULHVJRVDVRFLDGRVDODDSOLFDFLyQGHYDFX
QDV,$
/RVPpGLFRVGHEHQ UHFRPHQGDU ODYDFXQD
FLyQ DFRUGH FRQ ODV QHFHVLGDGHV VHJ~Q OD
HGDG\FRQGLFLRQHVGHVDOXG,,,
7RGRVORVWUDEDMDGRUHVGHODVDOXGTXHDGPL
QLVWUHQ YDFXQDV GHEHQ FRQRFHU DSURSLDGD
PHQWHORVEHQHÀFLRVGHpVWDV,,,$
/RVVHUYLFLRVGHLQPXQL]DFLyQGHEHQVHUGH
IiFLODFFHVR\PDQWHQHUKRUDULRVH[WHQGLGRV
DFRUGHVFRQODVQHFHVLGDGHVGHODSREODFLyQ
,,$
6HGHEHQWHQHUVHUYLFLRVGHOODPDGD\UHFRU
GDWRULRGHLQPXQL]DFLyQDORVSDFLHQWHVFRQ
HOÀQGHREWHQHUODPHMRUFREHUWXUDSRVLEOH
,$
&XDOTXLHUYDFXQDTXHQRKD\DVLGRDGPLQLV
WUDGDDODHGDGUHFRPHQGDGDGHEHVHUOR
FXDOTXLHUYLVLWDPpGLFDVLQQHFHVLGDGGHUHL
QLFLRGHODVHULH,,,$
+$3$$"%")$*
(QHVWD VHFFLyQ VHH[SRQHQ ODV UHFRPHQGDFLR
QHV PiV DFWXDOL]DGDV GH LQPXQL]DFLyQ FRQWUD
ODV HQIHUPHGDGHV PiV IUHFXHQWHV TXH DIHFWDQ
D HVWH JUXSR GH SREODFLyQ  3DUD HIHFWR
GHHVWDJXtD VHFRQVLGHUDFRPR´DGROHVFHQWHµ
DTXHOODSHUVRQD FX\DHGDGHVWi HQWUH ORV  \
ORVDxRVGHDFXHUGRFRQORVOLQHDPLHQWRVGHO
$GYLVRU\ &RPPLWWHH RQ ,PPXQL]DWLRQ 3UDFWLFHV
$&,33RUVXMXYHQWXGHVWDVSHUVRQDVSXHGHQ
DGTXLULUPiVIiFLOPHQWHLQIHFFLRQHVSRUWUDQVPL
VLyQVH[XDO\FDXVDUHOFRQWDJLRGHRWURVJUXSRV
GHSREODFLyQ$OJXQDVGHODVUHFRPHQGDFLRQHV
TXH SDUHFHQ VHU LQVXÀFLHQWHV VHUiQ DPSOLDGDV
FRQPD\RUFODULGDGHQRWURVFDStWXORVSRUHMHP
SORSDUDPXMHUHVEURWHVH LQPXQL]DFLyQHQHO
DGXOWRHQWUHRWUDV
%3DSLORPD
6HGHEH LQPXQL]DUFRQWUDHOYLUXVGHOSDSL
ORPDKXPDQR93+DWRGDVODVQLxDVGHVGH
ORVDxRVGHHGDGRGXUDQWHODDGROHVFHQFLD
WHPSUDQDHQWUHORV\DxRVHLGHDOPHQ
WHDQWHVGHOLQLFLRGHODDFWLYLGDGVH[XDO,,$
7RGDVODVDGROHVFHQWHVGHEHQUHFLELUXQDVH
ULHGHWUHVGRVLVGHODYDFXQDFRQWUDHO93+
FRQHOÀQGHSUHYHQLUHOFiQFHUGHFXHOORXWH
ULQR\DQRJHQLWDO,,$
1RKD\FRQWUDLQGLFDFLyQDOJXQDSDUDYDFXQDU
DODVPXMHUHV\DH[SXHVWDVDDOJ~QVHURWLSRGHO
93+ TXH VH KD\D GHPRVWUDGR SRU FLWRORJtDV
DQRUPDOHV\TXHGHVHHQHYLWDUODLQIHFFLyQSRU
FHSDVFRQWHQLGDVHQODYDFXQDDGHPiVGHORV
HIHFWRVGHSURWHFFLyQFUX]DGDFRQWUDVHURWLSRV
QRFRQWHQLGRVHQODPLVPD,,%
(QORVDGROHVFHQWHVVHSXHGHLQLFLDUODYDFX
 		
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QDFLyQGHVGHORVDxRV/DYDFXQDWHWUDYD
OHQWHHQHOFDVRGHKRPEUHVHVWiDSUREDGD
SRUOD##"	%(!"&'%'#")'$\
SRUHO,QYLPDKDVWDORVDxRVGHHGDG
/DSURWHFFLyQFRPSUHQGHYHUUXJDVDQRJHQL
WDOHV FiQFHU DQRJHQLWDO YHUUXJDV JHQLWDOHV
HQ OD SDUHMD \ SDSLORPDWRVLV ODUtQJHD MXYH
QLO/DLQIRUPDFLyQH[LVWHQWHGHPXHVWUDTXH
H[LVWHXQFRVWREHQHÀFLRPD\RUHQODYDFX
QDFLyQGHPXMHUHVKDVWDORVDxRVGHHGDG
ORFXDOQRH[FOX\HODYDFXQDFLyQDPXMHUHVGH
PD\RUHVHGDGHV,,%
%3ROLRPLHOLWLV
(QDGROHVFHQWHV\DGXOWRVTXHDPHULWHQYD
FXQDFLyQFRQWUDODSROLRPLHOLWLVVHGHEHXVDU
OD YDFXQD LQDFWLYDGD ,,%

 
HOXVRGHODYDFXQDLQDFWLYDGDHVSDUDHYLWDU
ODSDUiOLVLVÁiFLGDSRUHOYLUXVGH ODYDFXQD
HVSHFLDOPHQWHHQDGROHVFHQWHV\DGXOWRVFRQ
SUREOHPDVGHLQPXQRVXSUHVLyQRHQIDPLOLD
UHVFHUFDQRV\FRPSDxHURVTXLHQHVLQDGYHU
WLGDPHQWHSXGLHVHQSUHVHQWDULQPXFRPSUR
PLVRSRUHQIHUPHGDGPHGLFDFLyQRWUDVWRU
QRVRFXOWRV\TXHHYHQWXDOPHQWHSXGLHUHQ
GHVDUUROODUSROLRPLHOLWLVSRUODYDFXQD
%,QÁXHQ]D
6HUHFRPLHQGDODYDFXQDFLyQDQXDOSDUDORV
DGROHVFHQWHVKDVWDORVDxRVGHHGDG,,$
 6H GHEH LQPXQL]DU SULRULWDULDPHQWH DTXH
OORVDGROHVFHQWHVHQFRQWDFWRFRQSHUVRQDV
RJUXSRVGH DOWR ULHVJRSDUD VXIULU FRPSOL
FDFLRQHV SRU OD LQÁXHQ]D HV GHFLU FRQ SD
GHFLPLHQWRV FDUGLRSXOPRQDUHV LQFOXLGD HO
DVPD GLDEpWLFRV PXMHUHV HPEDUD]DGDV
LQGLYLGXRV FRQ LQVXÀFLHQFLD UHQDO FUyQLFD
KHPRJORELQRSDWtDVH LQPXQRVXSUHVLyQWUD
WDPLHQWR FUyQLFR FRQ VDOLFLODWRV HVWHURLGHV
TXLPLRWHUDSLDDOFRKROLVPRRFLUURVLV,,$
(VLPSRUWDQWHUHFRUGDUTXHODHVWDFLyQGHOD
LQÁXHQ]DSXHGHVHUGLIHUHQWHHQORVGRVKH
PLVIHULRV SRU OR WDQWR ODV YDFXQDV SXHGHQ
GLIHULUHQVXFRPSRVLFLyQ\SRUHVWD UD]yQ
OD YDFXQDFLyQ SXHGH VHU VXEySWLPD HQ SD
FLHQWHVTXHVHGHVSOD]DQLQWHUQDFLRQDOPHQWH
,93DUDODYDFXQDHQODVFHSDV1RUWH
\6XUQRKD\GLIHUHQFLDVHQORVFRPSRQHQWHV
GH,QÁXHQ]D$+1H,QÁXHQ]D%
6H VXJLHUH OD YDFXQDFLyQ H[WHPSRUiQHD
FXDQGRVHWUDWDGHXQDGROHVFHQWHFRQIDF
WRUHVGHULHVJRGHSUHVHQWDUFRPSOLFDFLRQHV
SRU LQÁXHQ]D REHVLGDGPyUELGD tQGLFHGH
PDVDFRUSRUDOGHNJPRPiVPXMHUHV
HQHPEDUD]RRTXHSODQHHQTXHGDUHPED
UD]DGDVGXUDQWH OD WHPSRUDGDGH LQÁXHQ]D
HQIHUPHGDG SXOPRQDU FUyQLFD LQFOXLGD HO
DVPD HQIHUPHGDGHV FDUGLRYDVFXODUHV H[
FHSWR OD KLSHUWHQVLyQ HQIHUPHGDGHV UHQD
OHV HQIHUPHGDGHV KHSiWLFDV HQIHUPHGDGHV
QHXUROyJLFDV HQIHUPHGDGHV KHPDWROyJLFDV
R HQIHUPHGDGHV PHWDEyOLFDV LQFOXLGD OD
GLDEHWHV PHOOLWXV DGROHVFHQWHV FRQ LQPX
QRFRPSURPLVRSRUWUDWDPLHQWRVLQPXQRVX
SUHVRUHVRSRU9,+\SDFLHQWHVUHFOXLGRVHQ
XQLGDGHV GH DWHQFLyQ LQWHUPHGLD HQWUH ODV
PiVLPSRUWDQWHV,,$
(Q&RORPELDVHGHEHDGPLQLVWUDU ODYDFXQD
TXH VH HQFXHQWUH GLVSRQLEOH PiV UHFLHQWH
PHQWH\TXHKD\DVLGRDSUREDGDSDUDQXHV
WURWHUULWRULRVHJ~QODVUHFRPHQGDFLRQHVKH
FKDVSRUHOJUXSRGHH[SHUWRV\ODVHQWLGDGHV
DGPLQLVWUDWLYDVVDQLWDULDV,,,
%)LHEUHDPDULOOD
/RVDGROHVFHQWHVTXHYLYHQHQVLWLRVSRWHQ
FLDOPHQWHHQGpPLFRVSDUDODÀHEUHDPDULOOD\
HQULHVJRGHH[SRVLFLyQGHEHQUHFLELUSRUOR
PHQRVXQDGRVLVHQVXYLGDFRQWUDODÀHEUH
DPDULOOD,,%
6LHOULHVJRGHÀHEUHDPDULOODSHUVLVWHGHEH
UHIRU]DUVHHQORSRVLEOHFRQRWUDGRVLVFDGD
DxRV,,$
(O5HJODPHQWR6DQLWDULR,QWHUQDFLRQDOVHJ~Q
HO <HOORZ %RRN GHO  GH ORV"'%& #%
	&& #"'%#  " %)"'#" &'& LQGL
FDTXH VHGHEHDSOLFDU OD YDFXQDTXH WLHQH
YDOLGH]GHDxRVSDUD LQPLJUDUDDOJXQRV
SDtVHVHQSDUWLFXODUFXDQGR ODSURFHGHQFLD
HVGHUHJLRQHV\SDtVHVGRQGHKD\EURWHVUH
FLHQWHVGHÀHEUHDPDULOODRSXHGHKDEHUORVR

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ORVKDKDELGR/DYDFXQDFLyQHVHIHFWLYD²DO
LJXDOTXHODIHFKDHQHOFDUQp²SRUORPHQRV
FRQGtDVGHDQWHODFLyQDOYLDMH,9
("
6HUHFRPLHQGDODYDFXQDFLyQHQORVDGROHV
FHQWHVQRLQPXQHV,,$
'HEH XWLOL]DUVH XQ HVTXHPD GH GRV GRVLV
HVSDFLDGDVSRUGtDVSDUDODLQPXQL]DFLyQ
DGHFXDGDGHODGROHVFHQWH\GHODGXOWR,,$
1RH[LVWHQLQJ~QULHVJRGHDGPLQLVWUDUODYDFX
QDDSDFLHQWHVSUHYLDPHQWHLQPXQHVSRUHQIHU
PHGDGVXEFOtQLFDRSRUYDFXQDFLyQSUHYLD,,$
$QWHODH[SRVLFLyQDYDULFHODHQHOSDFLHQWH
QRLQPXQHVHGHEHQSUDFWLFDUODVPDQLREUDV
DFRUGHV YpDVH HO FDStWXOR VREUH HOPDQHMR
GHEURWHV\SRVWHULRUHVDODH[SRVLFLyQ
%6DUDPSLyQUXEpROD\SDSHUDV
(QFDVRGHTXHHODGROHVFHQWH\DKD\DVLGR
YDFXQDGRFRQWUDHO VDUDPSLyQ OD UXEpROD\
ODV SDSHUDV FRQXQD~QLFDGRVLV GXUDQWH OD
LQIDQFLDRDTXHOORVTXHGHVFRQR]FDQVLUHFL
ELHURQXQDVHJXQGDGRVLVVHGHEHDGPLQLV
WUDUHVWDYDFXQDHQODDGROHVFHQFLD,,,
/D YDFXQD HVWi FRQWUDLQGLFDGD HQ HO HPED
UD]RRHQTXLHQHVSXGLHVHQHVWDUORHQODV
VHPDQDVVLJXLHQWHVDODDSOLFDFLyQGHODYD
FXQD,,$YpDVHODYDFXQDFLyQHQHPEDUD]R
HLQPXQRFRPSURPLVR
6LVHDSOLFDODYDFXQD\ODPXMHUHVWiHPEDUD
]DGDQRH[LVWHQLQJXQDLQGLFDFLyQSDUDWHU
PLQDUHOHPEDUD]R,,$
(QORVDGROHVFHQWHVTXHQXQFDKDQVLGRYD
FXQDGRV VH UHFRPLHQGDQGRVGRVLV FRQXQ
LQWHUYDORGHXQPHV,,$
$QWH ODH[SRVLFLyQDDOJXQDGHHVWDVHQIHU
PHGDGHVHQHOSDFLHQWHQR LQPXQHVHGH
EHQSUDFWLFDUODVPDQLREUDVDFRUGHVYpDVHHO
FDStWXORGHPDQHMRGHEURWHV\SRVWHULRUHVD
H[SRVLFLyQ
%7pWDQRVGLIWHULD\WRVIHULQD
6HGHEHDGPLQLVWUDUXQUHIXHU]RGHODYDFXQD
SDUDWpWDQRVGLIWHULD\DFHOXODUGHWRVIHULQD
7GDSDORVDxRV6LODSHUVRQDHVPD
\RUGHHVDHGDG\\DUHFLELyHO UHIXHU]RGH
7GGHEHUHFLELU7GDSSDUDTXHWHQJDSURWHF
FLyQFRQWUDODWRVIHULQD,,$\HQDGHODQWH
GHEHUHFLELUXQUHIXHU]RGH7GR7GDSFDGD
DxRV
/RVLQGLYLGXRVHQWUHORV\ORVDxRVGH
HGDGTXHQRKD\DQUHFLELGR7GDSGHEHQUH
FLELUXQDGRVLV,,,
1RH[LVWHQLQJXQDFRQWUDLQGLFDFLyQGHWLHP
SRGHHVSHUDFXDQGRVHYD\DDDSOLFDUODYD
FXQD7GDS\TXHSUHYLDPHQWHVHKD\DDSOLFD
GR7GHQFDVRGHTXHVHTXLHUDDFWXDOL]DUOD
GRVLVFRQWUDODWRVIHULQD,,$
(OXVRGH7GDSVHSXHGHKDFHUHQFDPELRGH
OD YDFXQD ~QLFD FRQWUD WpWDQRV R WpWDQRV \
GLIWHULDHQHOPDQHMRSRVWHULRUD ODH[SRVL
FLyQDFFLGHQWDOFRPRHQODVKHULGDVSRWHQ
FLDOPHQWHLQIHFWDGDVHQHVSHFLDOVLHOSDFLHQ
WHQRKDUHFLELGRDQWHULRUPHQWHHO UHIXHU]R
FRQWUDODWRVIHULQD,,,
/DDGROHVFHQWHHPEDUD]DGDTXHQRKD\DUHFL
ELGRUHIXHU]RHQORV~OWLPRVDxRVVHGHEH
FRORFDUGRVGRVLVGH7GFRQXQLQWHUYDORGHXQ
PHVHQ ORVSULPHURVVLHWHPHVHVGHHPEDUD
]R6L\DKDVLGRYDFXQDGDHQORV~OWLPRVFLQFR
DxRVFRQ7GDSRFRQ7GVHOHDGPLQLVWUDXQD
VRODGRVLVGHUHIXHU]RGH7G,,$
6LODDGROHVFHQWHHQHPEDUD]RQRKDUHFLELGR
UHIXHU]RGHVSXpVGHORVDxRVFRQWUDODWRV
IHULQD GHEH DSOLFDUVH XQD GRVLV GH YDFXQD
7GDSGHVSXpVGHODVHPDQDYHLQWHGHOHPED
UD]R,,$HVWRFRQPLUDVDODGLVPLQXFLyQGH
ODWRVIHULQDQHRQDWDO(QVXGHIHFWRODPXMHU
VH GHEH YDFXQDU HQ HO SRVSDUWR LQPHGLDWR
FRQXQDGRVLVGH7GDS
%0HQLQJRFRFR
/DSULPRYDFXQDFLyQFRQWUD&&%!""
'& VHSXHGHKDFHUHQWUH ORV\ ORV
DxRVGHHGDGFRQFXDOTXLHUDGHODVYDFXQDV
FRQMXJDGDVGHFXDWURYDOHQFLDV6LODSULPHUD
GRVLVVHDSOLFyHQWUHORV\ORVDxRVGH
HGDGVHGHEHDSOLFDURWUDGRVLVHQWUHORV\
ORVDxRV6LODSULPHUDGRVLVVHDSOLFyGHV
SXpVGHORVDxRVQRVHQHFHVLWDQGRVLVGH
UHIXHU]R,,$
 		
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/DVGLUHFWULFHVGHYDFXQDFLyQFRQWUD!
""'& ODVGHEHHVWDEOHFHU ODHQWLGDGVD
QLWDULDSHUWLQHQWHVHJ~QODVUHJLRQHVGRQGH
VHKD\DDLVODGR&&%VSSRVHKD\DQGH
PRVWUDGREURWHVUHFLHQWHV
/D YDFXQDFLyQ HVWi LQGLFDGD HQ VLWXDFLRQHV
HVSHFLDOHV,,$HQWUHHOODV
D DVSOHQLDIXQFLRQDORDQDWyPLFD
E GHÀFLHQFLDVHQIDFWRUHVGHOFRPSOHPHQWR
F LQPXQRGHÀFLHQFLDVSULPDULDV\HQIHUPH
GDGSRU9,+\
G IXHU]DV PLOLWDUHV SREODFLRQHV FDXWLYDV \
UHVLGHQFLDVXQLYHUVLWDULDVHQHVSHFLDO UHVL
GHQWHVGHSULPHUDxRHQGRUPLWRULRVXQL
YHUVLWDULRV SRU HVWDU HQ PD\RU ULHVJR GH
H[SRVLFLyQ
6H GHEHQ DSOLFDU GRV GRVLV HVSDFLDGDV SRU
GRVPHVHVFRQ UHYDFXQDFLyQHQFLQFRDxRV
PLHQWUDV H[LVWD HO ULHVJR SRU H[SRVLFLyQ HQ
ORVJUXSRVD\E,,$
1RKD\ D~Q LQIRUPDFLyQ DFHUFDGH OD SRVL
ELOLGDGGHLQWHUFDPELDUYDFXQDVFRQMXJDGDV
FRQWUDPHQLQJRFRFRSRU ORTXH HQ ORSR
VLEOHVHGHEHXVDUODPLVPDPDUFDSDUDORV
UHIXHU]RV,,$
%+HSDWLWLV$
7RGRV ORV DGROHVFHQWHV QR LQPXQHV GHEHQ
VHUYDFXQDGRV\GHEHQUHFLELUXQDVHJXQGD
GRVLVDPHVHVGHVSXpV,,,
6HGHEHQYDFXQDUHQHVSHFLDOORVDGROHVFHQ
WHVHQORVVLJXLHQWHVJUXSRVGHULHVJR,,$
 HQWUDWDPLHQWRFRQIDFWRUHVGHFRDJXODFLyQ
 TXHDEXVDQGHGURJDVLQWUDYHQRVDVLOHJDOHV
 KRPEUHVTXHWLHQHQVH[RFRQKRPEUHV
 YLDMHURVD]RQDVHQGpPLFDV
 EURWHV HSLGpPLFRV YpDVH HO FDStWXOR GH
EURWHV\SRVWHULRUHVDH[SRVLFLyQ\
 HQIHUPHGDGKHSiWLFDFUyQLFD
$XQTXH H[LVWHQ HVWXGLRV GH VHURSURWHFFLyQ
DGHFXDGDFRQXQDVRODGRVLVHQ/DWLQRDPp
ULFDVRQySWLPDVGRVGRVLVGHYDFXQDSDUD
JDUDQWL]DUODLQPXQLGDGDODUJRSOD]RHQXQ
LQGLYLGXR,,$
([LVWHXQD YDFXQD FRPELQDGD FRQWUD OD KH
SDWLWLV$\OD%SDUDDSOLFDUHQWUHVGRVLVFRQ
HVTXHPDGH\PHVHV,,$
%+HSDWLWLV%
/RVJUXSRVHVSHFLDOHVTXHGHEHQUHFLELUODYD
FXQDFRQWUDODKHSDWLWLV%VRQDGROHVFHQWHVQR
YDFXQDGRV ORV TXH XVDQ GURJDV SRU YtD SD
UHQWHUDOORVTXHHVWiQHQFRQWDFWRtQWLPRFRQ
SRUWDGRUHV GH OD HQIHUPHGDG KRPEUHV TXH
WLHQHQVH[RFRQKRPEUHVSHUVRQDVFRQP~O
WLSOHVFRQWDFWRVVH[XDOHVORVTXHYLVLWDQ]RQDV
KLSHUHQGpPLFDV\ORVSDFLHQWHVHQKHPRGLiOL
VLVRTXHUHFLEHQKHPRGHULYDGRV,,$
/RVDGROHVFHQWHVQRLQPXQHVSDUDODKHSDWL
WLV%GHEHQUHFLELUWUHVGRVLVGHJFDGD
XQDFRQHVTXHPDGHPHVHV,,$
1RVHGHEHQUHLQLFLDUHVTXHPDVHQDGROHV
FHQWHV6HGHEHFRQWLQXDUFRQODDGPLQLVWUD
FLyQGHODVGRVLVIDOWDQWHVGHODYDFXQDFRQ
WUDODKHSDWLWLV%,,%
6WUHSWRFRFFXVSQHXPRQLDH
6HGHEHDGPLQLVWUDUXQDGRVLVGHYDFXQDGH
SROLVDFiULGRDDDGROHVFHQWHVFRQIDFWRUHVGH
ULHVJR FRPR DOFRKROLVPR DVPD DVSOHQLD
R GLVIXQFLyQ HVSOpQLFD DQHPLD GH FpOXODV
IDOFLIRUPHV HQIHUPHGDG FHOtDFD GLDEHWHV
PHOOLWXVHQIHUPHGDGFDUGtDFDFUyQLFDLQVX
ÀFLHQFLDFRURQDULDLVTXpPLFDFRQJpQLWDKL
SHUWHQVLyQDUWHULDOFRPSOLFDGDHQIHUPHGDG
KHSiWLFDFUyQLFDFLUURVLVDWUHVLDELOLDUKHSD
WLWLVHQIHUPHGDGUHQDOFUyQLFDLQVXÀFLHQFLD
FRQWUDVSODQWHUHQDOVtQGURPHQHIUyWLFRHQ
IHUPHGDG UHVSLUDWRULD FUyQLFD HQIHUPHGDG
SXOPRQDU REVWUXFWLYD FUyQLFD (32& EURQ
TXLHFWDVLDV ÀEURVLV TXtVWLFD ÀEURVLV SXO
PRQDU LQWHUVWLFLDO GLVSODVLD EURQFRSXOPR
QDUItVWXODVGHOOtTXLGRFHIDORUUDTXtGHRSRU
WUDXPD R FLUXJtD IXPDGRUHV DTXHOORV FRQ
LPSODQWHV FRFOHDUHV LQPXQRVXSUHVLyQ SRU
HQIHUPHGDGPHGLFDPHQWRVR LQIHFFLyQSRU
9,+TXLPLRWHUDSLDTXHGpOXJDUDLQPXQR
VXSUHVLyQRJOXFRFRUWLFRLGHVVLVWpPLFRVSRU
PiVGHGRVVHPDQDVDXQDGRVLVHTXLYDOHQWH
DPJGLDULRVGHSUHGQLVRORQD,,$
6H GHEH KDFHU XQD UHYDFXQDFLyQ ~QLFD FRQ
YDFXQD GH SROLVDFiULGRV 3369 OXHJR GH
FLQFRDxRVHQ LQGLYLGXRVFRQDVSOHQLD IXQ
FLRQDORDQDWyPLFDRFRQJUDYHFRPSURPLVR

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LQPXQLWDULR SDUWLFXODUPHQWH SRU 9,+ R KH
PRJORELQRSDWtDV,,$
6H GHEH DGPLQLVWUDU XQD GRVLV GH YDFXQD
FRQMXJDGDGH  YDOHQFLDV 3&9 HQ QLxRV
\ DGROHVFHQWHV TXH KD\DQ UHFLELGR FLQFR
DxRV DQWHV OD YDFXQD FRQMXJDGD R TXH QR
KD\DQ UHFLELGRSUHYLDPHQWHQLQJXQDGH ODV
YDFXQDV VLHPSUHTXH H[LVWD ULHVJR HOHYDGR
SDUDHQIHUPHGDGQHXPRFyFLFDLQYDVLYDSRU
HMHPSORSRUDQHPLDGHFpOXODV IDOFLIRUPHV
LQPXQRFRPSURPLVR 9,+ LPSODQWH FRFOHDU
ItVWXODVGHOtTXLGRFHIDORUUDTXtGHRHWF,,%
1R KD\ QLQJXQD FRQWUDLQGLFDFLyQ SDUD OD
DSOLFDFLyQGH3369GXUDQWHHOHPEDUD]R
VLHVWiFODUDPHQWHLQGLFDGD,,$
+$3$$"+"*%
(QHVWDVHFFLyQVHGLVFXWHHOXVRGHSURGXFWRV
LQPXQRELROyJLFRVSDUD ODSUHYHQFLyQGHHQIHU
PHGDGHVHQHODGXOWRVDQR\HQDTXHOFRQHQ
IHUPHGDGHV FRQFRPLWDQWHV DVRFLDGDV SHUR VLQ
LQPXQRVXSUHVLyQ SRU 9,+ FiQFHU WUDVSODQWH X


6H SODQWHDQ ODV QHFHVLGDGHV GH YDFXQDFLyQ VH
J~QORVEURWHVUHFLHQWHVSRUWRVIHULQDLQÁXHQ]D
RVDUDPSLyQDOUHGHGRUGHOJORER\HQJHQHUDOVH
H[SOLFDQODVQHFHVLGDGHVGHUHSHWLULQPXQyJHQRV
HQHODGXOWRTXHGXUDQWHVXLQIDQFLDSXGLHUDKD
EHUVLGRLQPXQL]DGRSREUHPHQWHSRULQVXÀFLHQWH
Q~PHURGHGRVLVRGXGRVDHÀFDFLDGHODYDFXQD
RELHQTXHQXQFDUHFLELyQLQJXQDGRVLVGHYDFX
QDSDUDODVHQIHUPHGDGHVPiVFRPXQHV
)LQDOPHQWHDSHVDUGHXQDLQPXQL]DFLyQLQIDQWLO
FRPSOHWDHQODPD\RUtDGHORVDGXOWRVVDQRVVH
HVSHUDTXHORVQLYHOHVGHDQWLFXHUSRVREWHQLGRV
VHUHGX]FDQFRQHOWLHPSRDPHGLGDTXHRFXUUH
HOHQYHMHFLPLHQWRGHOVLVWHPDLQPXQLWDULR
&7pWDQRVGLIWHULD\WRVIHULQD
 7RGR DGXOWR HQWUH ORV  \ ORV  DxRVGH
HGDGTXHQRKD\DUHFLELGRSUHYLDPHQWHXQD
GRVLVGH7GDSGHEHYDFXQDUVHSRUORPHQRV
FRQXQDGRVLVGH7GDSHQVXYLGDDGXOWD,,$
(ODGXOWRFRQHVTXHPDSULPDULRGHYDFXQD
FLyQGHEHUHFLELUXQUHIXHU]RGHG7FDGD
DxRV\SRUORPHQRVXQDGHHVDVGRVLVGHEH
FRQWHQHUHOFRPSRQHQWHFRQWUDODWRVIHULQD
7GDS,,%
(Q OXJDU GH XQD YDFXQD ~QLFD FRQWUD WpWD
QRVRWpWDQRV\GLIWHULDVHSXHGHXVDU7GDS
GHVSXpVGHXQDH[SRVLFLyQDFFLGHQWDOFRPR
HQODVKHULGDVSRWHQFLDOPHQWHLQIHFWDGDVHQ
SDUWLFXODUVLHOSDFLHQWHQRKDUHFLELGRDQWH
ULRUPHQWHUHIXHU]RVFRQWUDODWRVIHULQD,,,
6LHVWi LQGLFDGD ODYDFXQDFLyQFRQWUD OD WRV

VHGHEHDGPLQLVWUDU7GDSVLQLPSRUWDU
HO ODSVR WUDQVFXUULGR GHVGH OD ~OWLPD GRVLV
VyORFRQFRPSRQHQWHVGH7GUHFLELGDSRUHO
SDFLHQWH,,$
&XDQGRODKLVWRULDGHYDFXQDFLyQHVLQFLHUWD
RQRVHKD\DFRPSOHWDGRODVHULHGHYDFXQD
FLyQSULPDULDFRQWR[RLGHVWHWiQLFR\GLIWpUL
FRHQWRGRDGXOWRVHGHEHFRPHQ]DUXQHV
TXHPDGHYDFXQDFLyQSULPDULDFRQWUHVGRVLV
HVSDFLDGDVD\DPHVHV,,$
&9LUXVGHOSDSLORPDKXPDQR
7RGDVODVPXMHUHVDGROHVFHQWHVVHSXHGHLQL
FLDUD ORVDxRV\DGXOWDVKDVWD ORV\
DxRVVHJ~QVHDODYDFXQDWHWUDYDOHQWHRELYD
OHQWHUHVSHFWLYDPHQWH\GHEHQUHFLELUXQDVHULH
GHWUHVGRVLVGH ODYDFXQDFRQWUDHOYLUXVGHO
SDSLORPD KXPDQR 93+ SDUD OD SUHYHQFLyQ
GHOFiQFHUGHFXHOORXWHULQR\DQRJHQLWDO,,$
1RKD\ FRQWUDLQGLFDFLyQSDUDYDFXQDUD ODV
PXMHUHV \D H[SXHVWDV D DOJ~Q VHURWLSR GHO
93+GHPRVWUDGRSRUFLWRORJtDVDQRUPDOHVR
SRU SUXHEDVSRVLWLYDV GH$'1 TXHGHVHHQ
HYLWDU OD LQIHFFLyQ SRU FHSDV FRQWHQLGDV HQ
ODYDFXQDRSRURWUDVFHSDVSDUD ODVFXDOHV
SXHGHRFXUULUSURWHFFLyQFUX]DGD,,%
/D YDFXQDFLyQ FRQWUD HO 93+ UHTXLHUH WUHV
GRVLV GH OD YDFXQD ,,$ FRQ XQD LQWHUYDOR
PtQLPRHQWUHODSULPHUD\ODVHJXQGDGRVLV
GHVHPDQDV\HQWUHODVHJXQGD\ODWHUFHUD
GRVLVGHVHPDQDV
(Q HO FDVR GH ORV KRPEUHV OD YDFXQD WHWUD
YDOHQWHHVWiDSUREDGDSRUOD)'$\HO ,QYLPD
HQWUHORV\ORVDxRV/DSURWHFFLyQFRP
 		
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SUHQGHYHUUXJDVDQRJHQLWDOHV FiQFHUDQRJH
QLWDOYHUUXJDVJHQLWDOHVHQODSDUHMD\SDSLOR
PDWRVLVODUtQJHDMXYHQLO/RVGDWRVGHPXHVWUDQ
HOPD\RUFRVWREHQHÀFLRHQODYDFXQDFLyQGH
DGROHVFHQWHV\PXMHUHVKDVWD ORVDxRVGH
HGDG,,%(OEHQHÀFLRHVFODURHQKRPEUHVTXH
WLHQHQ VH[R FRQKRPEUHV \ HQ ODSUHYHQFLyQ
GHFiQFHUDQRJHQLWDOHQODPXMHUWHQLHQGRHQ
FXHQWDTXHODVWUHVGRVLVQRVHDGPLQLVWUDQHQ
PiVGHGHODVPXMHUHVHVWDGRXQLGHQVHV
&9DULFHOD
&XDQGRQRKD\FRQWUDLQGLFDFLyQPpGLFDORV
DGXOWRVTXHQRWHQJDQFHUWH]DGHKDEHUVLGR
YDFXQDGRV FRQWUD OD YDULFHOD GHEHQ UHFLELU
GRVGRVLVGH OD YDFXQD \DTXHOORV FRQXQD
VROD XQD GRVLV HQ HO SDVDGR GHEHQ UHFLELU
XQDVHJXQGDGRVLV,,$
/DVSHUVRQDVFRQH[SRVLFLyQUHFLHQWHDODYD
ULFHODGHEHQVHJXLUODVUHFRPHQGDFLRQHVH[
SXHVWDVHQHOFDStWXORGHPDQHMRGHEURWHV\
SRVWHULRUHVDH[SRVLFLyQ
(VWiQHQDOWRULHVJRGHH[SRVLFLyQDODYDULFH
ODORVPDHVWURVORVFXLGDGRUHVGHQLxRVORV
HVWXGLDQWHVXQLYHUVLWDULRVHOSHUVRQDOPLOLWDU
ORVDGROHVFHQWHV\DGXOWRVTXHYLYHQHQKR
JDUHV FRQ QLxRV \ ODVPXMHUHV HQ HGDG GH
SURFUHDUSRUORWDQWRVHGHEHQYDFXQDU,,,
&+HUSHV]yVWHU
/D YDFXQD D~QQRGLVSRQLEOHHQ&RORPELD
VH UHFRPLHQGD SDUD ODV SHUVRQDV PD\RUHV
GHDxRV6HGHEHDSOLFDUVLQQHFHVLGDGGH
SUHJXQWDUVLKDVXIULGRDQWHULRUPHQWHYDULFH
ODRKHUSHV]yVWHU,,$
&6DUDPSLyQUXEpROD\SDSHUDV
 /RV DGXOWRV QDFLGRV HQ &RORPELD GHVSXpV
GHGHEHQ UHFLELUGRVGRVLVGHYDFXQD
WULSOHYLUDOSDUDSURWHJHUVHFRQWUDHVWDVWUHV
HQIHUPHGDGHVDPHQRVTXHH[LVWDFRQWUDLQ
GLFDFLyQPpGLFDGRFXPHQWDFLyQGHYDFXQD
FLyQSUHYLD FRQGRV GRVLV HYLGHQFLD GH LQ
PXQLGDGPHGLDQWHH[iPHQHVGHODERUDWRULR
RGRFXPHQWDFLyQPpGLFDGHOGLDJQyVWLFRGH
VDUDPSLyQ,,,
3DUDHIHFWRVGHODFREHUWXUDGHYDFXQDFLyQHQ
HOWHUULWRULRFRORPELDQRFRQWUDHOVDUDPSLyQ
ODUXEpROD\ODVSDSHUDVVLHPSUHVHGHEHSUH
IHULUODDSOLFDFLyQGHODYDFXQDFRPSXHVWDSRU
DQWtJHQRVDWHQXDGRVFRQWUDODVWUHVHQIHUPH
GDGHVDVtVHQHFHVLWH~QLFDPHQWHODLQPXQL
]DFLyQSULPDULDRHOUHIXHU]RSDUDXQDVRODGH
ODVHQIHUPHGDGHVPHQFLRQDGDV,9
6HUHFRPLHQGDXQDVHJXQGDGRVLVGHYDFXQD
FXDWUR VHPDQDV GHVSXpV GH OD SULPHUD GRVLV
HQ ORV DGXOWRV FXDQGR QR KDQ UHFLELGR XQD
VHJXQGDGRVLVRKDQHVWDGRH[SXHVWRVUHFLHQ
WHPHQWHDO VDUDPSLyQ OD YDFXQDFLyQ VHKDFH
GXUDQWHXQEURWHGHVDUDPSLyQIXHURQYDFX
QDGRVFRQXQWLSRGHVFRQRFLGRGHODYDFXQD
FRQWUDHOVDUDPSLyQVRQHVWXGLDQWHVGHHGX
FDFLyQVXSHULRURUHVLGHQHQGRUPLWRULRVHVWX
GLDQWLOHVRWUDEDMDQHQXQFHQWURGHVDOXG,,,
6H GHEHQ YDFXQDU FRQWUD OD SDURWLGLWLV ORV
DGXOWRVQDFLGRVHQRGHVSXpV\GHEHQ
UHFLELUXQDRPiVGRVLVGHYDFXQDWULSOHYLUDO
DPHQRVGHTXHH[LVWDFRQWUDLQGLFDFLyQPp
GLFDGRFXPHQWDFLyQGHYDFXQDFLyQFRQXQD
RPiVGRVLVGHODYDFXQDWULSOHYLUDOSUXHED
GHLQPXQLGDGFRQWUDODSDURWLGLWLVPHGLDQWH
H[iPHQHV GH ODERUDWRULR R GRFXPHQWDFLyQ
PpGLFDGHOGLDJQyVWLFRGHSDURWLGLWLV,,%
6HUHFRPLHQGDXQDGRVLVGHYDFXQDWULSOHYL
UDOD WRGDV ODVPXMHUHVHQHGDG IpUWLOTXHQR
WHQJDQGRFXPHQWDFLyQGHYDFXQDFLyQFRQWUD
ODUXEpRODRTXHFDUH]FDQGHSUXHEDGHLQPX
QLGDGPHGLDQWHH[DPHQGHODERUDWRULR,,$
/D LQPXQL]DFLyQ FRQWUD HO VDUDPSLyQ OD
UXEpROD\ODVSDSHUDVQRGHEHKDFHUVHGHV
SXpVGHORVDxRVGHHGDGDPHQRVTXH
H[LVWDHQFXUVRDOJXQDDOHUWDHSLGHPLROyJLFD
\VHDH[SUHVDGDSRU ODVDXWRULGDGHVVDQLWD
ULDV,,,
&,QÁXHQ]D
6HGHEHDGPLQLVWUDUFDGDDxRODYDFXQDWUL
YDOHQWH LQDFWLYDGD GLVSRQLEOH HQ &RORPELD
FRQWUD OD LQÁXHQ]DD ODVSHUVRQDVHQWUH ORV
\ ORVDxRVGHHGDGTXHWHQJDQFXDO
TXLHUDGH ODV VLJXLHQWHV LQGLFDFLRQHV (32&
LQFOX\HQGR DVPD R HQIHUPHGDGHV FDUGLR



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YDVFXODUHV H[FHSWR KLSHUWHQVLyQ UHQDOHV
KHSiWLFDV QHXUROyJLFDV KHPDWROyJLFDV R
PHWDEyOLFDV LQFOX\HQGR GLDEHWHV PHOOLWXV
7DPELpQ OD GHEHQ UHFLELU ODV SHUVRQDV FRQ
FRPSURPLVR LQPXQROyJLFR SRU WUDWDPLHQ
WRVLQPXQRVXSUHVRUHVRSRU9,+ODVPXMHUHV
HPEDUD]DGDVRTXHSODQHHQTXHGDU HPED
UD]DGDVGXUDQWH OD WHPSRUDGDGH LQÁXHQ]D
ORVUHVLGHQWHVGHKRJDUHVGHDQFLDQRV\RWUR
WLSRGHXQLGDGHVGHDWHQFLyQ LQWHUPHGLD \
ODV SHUVRQDV FRQ REHVLGDGPyUELGD tQGLFH
GHPDVDFRUSRUDOGHNJPRPiV,,$
6HGHEHYDFXQDUDQXDOPHQWHDODGXOWRFRQWUD
ODLQÁXHQ]DSHURSULRUL]DQGRVHJ~QODVH[LV
WHQFLDVGHOSURGXFWRELROyJLFRDORVPD\RUHV
GHDxRVDDTXHOORVFRQIDFWRUHVGHULHVJR
DFXDOTXLHUHGDGSDUDVXIULUFRPSOLFDFLRQHV
\DORVPD\RUHVGHDxRV,,$
6HSXHGHQYDFXQDUORVDGXOWRVGHFXDOTXLHU
HGDGDXQVLQFRPSURPLVRLQPXQLWDULRTXH
TXLHUDQ UHGXFLU VX ULHVJRGHFRQWUDHU OD LQ
ÁXHQ]D,,,
7RGRHOSHUVRQDOGHDWHQFLyQHQVDOXGLQFOX
\HQGRHOHPSOHDGRHQHOFXLGDGRDODUJRSOD
]RHQXQLGDGHVGHDWHQFLyQLQWHUPHGLD\ORV
FXLGDGRUHVGHQLxRVPHQRUHVGHFLQFRDxRV
VHGHEHLQPXQL]DUFRQWUDODLQÁXHQ]D,,%
6HGHEHQYDFXQDUORVUHVLGHQWHVHQXQLGDGHV
GHDWHQFLyQLQWHUPHGLD,,$
6HGHEHQYDFXQDUTXLHQHVSXHGDQWUDQVPLWLU
ODLQÁXHQ]DDSHUVRQDVGHDOWRULHVJRFRPR
QLxRVPHQRUHVGHFLQFRDxRVPD\RUHVGH
DxRV\TXLHQHVVXIUHQODVHQIHUPHGDGHVFRQ
FRPLWDQWHVDQWHVPHQFLRQDGDV,,$
(VLPSRUWDQWHUHFRUGDUTXHODHVWDFLyQGHLQ
ÁXHQ]DSXHGHVHUGLIHUHQWHHQORVGRVKHPLV
IHULRVSRUORWDQWRODVYDFXQDVSXHGHQGLIHULU
HQVXFRPSRVLFLyQ\SRUHVWDUD]yQODYDFXQD
FLyQSXHGHVHUVXEySWLPDHQSDFLHQWHVTXHVH
GHVSOD]DQLQWHUQDFLRQDOPHQWH,9

QRVHHVSHUDTXHVXFHGDHQHO
(Q&RORPELDVHGHEHDGPLQLVWUDUODYDFXQD
PiV UHFLHQWHPHQWH DSUREDGD SDUD QXHVWUR
WHUULWRULRGHDFXHUGRFRQODVUHFRPHQGDFLR
QHVKHFKDVSRUORVH[SHUWRV\ODVHQWLGDGHV
DGPLQLVWUDWLYDVVDQLWDULDV,,,
6WUHSWRFRFFXVSQHXPRQLDH
6HGHEHQYDFXQDUFRQWUDHOQHXPRFRFRWRGRV
ORVDGXOWRVFRQODVVLJXLHQWHVFRQGLFLRQHVDOFR
KROLVPRDVPDHQPD\RUHVGHDxRVDVSOHQLD
RGLVIXQFLyQHVSOpQLFDDQHPLDGHFpOXODVIDO
FLIRUPHVVtQGURPHFHOtDFRGLDEHWHVPHOOLWXV
HQIHUPHGDG FDUGLDFD FUyQLFD LQVXÀFLHQFLD
FRURQDULD LVTXpPLFD FRQJpQLWD KLSHUWHQVLyQ
DUWHULDOFRPSOLFDGDHQIHUPHGDGKHSiWLFDFUy
QLFD FLUURVLV DWUHVLD ELOLDU KHSDWLWLV FUyQLFD
HQIHUPHGDG UHQDO FUyQLFD LQVXÀFLHQFLD WUDV
SODQWHUHQDOVtQGURPHQHIUyWLFRHQIHUPHGDG
UHVSLUDWRULD FUyQLFD (32& EURQTXLHFWDVLDV
ÀEURVLV TXtVWLFD QHXPRFRQLRVLV ÀEURVLV SXO
PRQDU LQWHUVWLFLDO GLVSODVLDEURQFRSXOPRQDU
ItVWXODVGHOtTXLGRFHIDORUUDTXtGHRSRUWUDXPD
RSRUFLUXJtDIXPDGRUHVPD\RUHVGHDxRV
LPSODQWHVFRFOHDUHVLQPXQRVXSUHVLyQSRUHQ
IHUPHGDGPHGLFDPHQWRVRLQIHFFLyQSRU9,+
TXLPLRWHUDSLD TXH Gp OXJDU D LQPXQRVXSUH
VLyQRJOXFRFRUWLFRLGHVVLVWpPLFRVSRUPiVGH
GRVVHPDQDVDXQDGRVLVHTXLYDOHQWHDPJ
GLDULRVGHSUHGQLVRORQD,,$
6HUHFRPLHQGDODUHYDFXQDFLyQFRQXQD~QL
FD GRVLV GH YDFXQD GH SROLVDFiULGRV FLQFR
DxRVGHVSXpVGHODSULPHUDGRVLVHQSDFLHQ
WHVFRQ LQVXÀFLHQFLD UHQDOFUyQLFDRVtQGUR
PHQHIUyWLFRDVSOHQLDIXQFLRQDORDQDWyPLFD
HQIHUPHGDGGHFpOXODVIDOFLIRUPHVRHVSOH
QHFWRPtD R HQIHUPHGDG DFRPSDxDGD GH
LPSRUWDQWHLQPXQRVXSUHVLyQ,,$
/RVDGXOWRVHQWUH\DxRVGHHGDGTXH
QXQFD KD\DQ VLGR YDFXQDGRV FRQ ORV SUR
GXFWRVELROyJLFRVH[LVWHQWHVFRQWUD$"(
!#" SXHGHQ UHFLELU OD YDFXQD FRQMXJD
GD YDOHQWH SDUD SUHYHQLU OD HQIHUPHGDG
LQYDVLYD SRU HVWD EDFWHULD ,,% /RV WtWXORV
GH DQWLFXHUSRV PHGLGRV SRU DFWLYLGDG GH
IDJRFLWRVLV SRU RSVRQL]DFLyQ 23$ VXHOHQ
VHUPD\RUHVTXHORVREWHQLGRVSRUYDFXQDV
SROLVDFiULGDV1RKD\UHFRPHQGDFLRQHVSDUD
DGPLQLVWUDUXQDVHJXQGDGRVLV
&+HSDWLWLV$
6HGHEHYDFXQDUFRQWUDODKHSDWLWLV$DWRGRV
ORVDGXOWRVTXHGHVHHQSURWHJHUVHGHODLQ
IHFFLyQSRUHOYLUXVGHODKHSDWLWLV$9+$R
 		
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FRQFXDOTXLHUDGHODVVLJXLHQWHVLQGLFDFLRQHV
KRPEUHVTXHWLHQHQVH[RFRQKRPEUHVXVR
LOtFLWRGHGURJDVLQ\HFWDEOHVHQIHUPHGDGKH
SiWLFDFUyQLFDXVRGHFRQFHQWUDGRVGHIDF
WRUHVGHODFRDJXODFLyQWUDEDMRFRQSULPDWHV
LQIHFWDGRVFRQ9+$RWUDEDMRFRQHO9+$HQ
XQODERUDWRULRGHLQYHVWLJDFLyQ,,$
&+HSDWLWLV%
6HGHEHYDFXQDUWRGRVDTXHOORVTXHGHVHHQ
SURWHJHUVHGHODLQIHFFLyQSRUHOYLUXVGHOD
KHSDWLWLV%9+%,,$
7DPELpQGHEHQKDFHUORTXLHQHVVHDQVH[XDO
PHQWHDFWLYRV\QRHVWpQHQXQDUHODFLyQD
ODUJR SOD]R HQ OD TXH DPEDV SHUVRQDV QR
WHQJDQRWURVFRQWDFWRVVH[XDOHV,,$
'HEHQYDFXQDUVH ORV FRQWDFWRVGRPpVWLFRV \
ODVSDUHMDVVH[XDOHVGHSHUVRQDVFRQLQIHFFLyQ
FUyQLFDSRUHO9+%LQFOX\HQGRTXLHQHVEXVFDQ
HYDOXDFLyQRWUDWDPLHQWRSRUXQDHQIHUPHGDG
GHWUDQVPLVLyQVH[XDODFWXDOXVXDULRVGHGUR
JDVLOtFLWDVLQ\HFWDEOHVRGHRWURWLSRKRPEUHV
TXH WLHQHQ VH[R FRQ KRPEUHV WUDEDMDGRUHV
GHDWHQFLyQHQVDOXGRGHVHJXULGDGS~EOLFD
SROLFtDVVROGDGRVERPEHURVUHVFDWLVWDVTXH
SXHGDQHVWDUH[SXHVWRVDVDQJUHXRWURVÁXL
GRV FRUSRUDOHV SRWHQFLDOPHQWH LQIHFFLRVRV
TXLHQHV WUDEDMDQHQ LQVWLWXFLRQHVSDUDSHUVR
QDV FRQ GLVFDSDFLGDGHV HQ HO GHVDUUROOR ORV
TXH UHFLEHQ FRQ UHJXODULGDG WUDQVIXVLRQHV R
GHULYDGRVVDQJXtQHRVSRUHMHPSORHQIHUPRV
FRQ KHPRÀOLD R WDODVHPLD \ VXV FXLGDGRUHV
UHVSRQVDEOHVGLUHFWRVGHODDGPLQLVWUDFLyQGH
GLFKRV SURGXFWRVHQIHUPRV UHQDOHV HQ HWDSD
WHUPLQDO LQFOXLGRV DTXHOORV HQ KHPRGLiOLVLV
RHQSURJUDPDVGHWUDVSODQWHUHQDOSHUVRQDV
FRQLQIHFFLyQSRU9,+HLQGLYLGXRVFRQHQIHU
PHGDGKHSiWLFDFUyQLFD,,$
$VLPLVPRGHEHQ VHU YDFXQDGRV FRQWUD OD
KHSDWLWLV%ORVPLHPEURVGHOSHUVRQDOPpGL
FR \SDUDPpGLFRGH LQVWLWXFLRQHVGRQGH VH
FXLGHQSHUVRQDVFRQGLVFDSDFLGDGRDOWHUD
FLRQHVFRJQLWLYDV,,,
&0HQLQJRFRFR
 /D SULPRYDFXQDFLyQ FRQWUD  !""
'& VHSXHGHKDFHU HQ ORV DGXOWRVKDVWD
ORV  DxRV GH HGDG FRQ FXDOTXLHUD GH
ODV YDFXQDV FRQMXJDGDV 0HQ$&<:' R
0HQ$&:<&50,,$SRUHQFLPDGHHVWD
HGDG QR H[LVWH QLQJXQD LQGLFDFLyQ SDUD
DSOLFDUYDFXQDVFRQMXJDGDVFRQWUDHOPH
QLQJRFRFR/DVGLUHFWULFHVGHODYDFXQDFLyQ
ODVGHEHQHVWDEOHFHUODVHQWLGDGHVVDQLWD
ULDVSHUWLQHQWHVVHJ~QODVUHJLRQHVGRQGH
VHKD\DDLVODGR!""'&RVHKD\DQ
GHPRVWUDGREURWHVUHFLHQWHV
+D\VLWXDFLRQHVHVSHFLDOHVHQTXHHVWiLQ
GLFDGDODYDFXQDFLyQ,,$
D DVSOHQLDIXQFLRQDORDQDWyPLFD
E GHÀFLHQFLDVGHIDFWRUHVGHOFRPSOHPHQWR
F LQPXQRGHÀFLHQFLDV SULPDULDV \ HQIHU
PHGDGSRU9,+
G ODV IXHU]DV PLOLWDUHV ODV SREODFLRQHV
FDXWLYDV\ORVRFXSDQWHVGHUHVLGHQFLDV
XQLYHUVLWDULDVHQHVSHFLDOORVUHVLGHQWHV
GHSULPHUDxRHQGRUPLWRULRVXQLYHUVL
WDULRVSRUHQFRQWUDUVHHQPD\RUULHVJR
GHODHQIHUPHGDG
 6H OHVGHEHQDSOLFDUGRVGRVLVFRQXQ LQ
WHUYDORGHGRVPHVHVFRQUHYDFXQDFLyQ
DxRVGHVSXpVPLHQWUDVH[LVWDHOULHVJRSRU
H[SRVLFLyQHQORVJUXSRVD\E,,$
 1R KD\ D~Q LQIRUPDFLyQ VREUH OD SRVLEL
OLGDGGHLQWHUFDPELDUYDFXQDVFRQMXJDGDV
FRQWUDHOPHQLQJRFRFRSRU ORTXHHQ OR
SRVLEOHVHGHEHXVDUODPLVPDPDUFDSDUD
ORVUHIXHU]RV,,$
+$3$$"$$%
(Q HVWD VHFFLyQ VH GLVFXWH OD LQPXQL]DFLyQGHO
LQGLYLGXRPD\RUGHVHVHQWDDxRVGHHGDG\VX
DFWXDOL]DFLyQPHGLDQWHQXHYDVYDFXQDVQRVyOR
FRQLQPXQyJHQRVQXHYRVVLQRWDPELpQFRQQXH
YDVSUHVHQWDFLRQHVGHYDFXQDVTXHVHGHVWDFDQ
SRUSURGXFLUXQDPHMRUFDSDFLGDGLQPXQyJHQD
\DVHDSRUFRQMXJDFLyQDSURWHtQDVDGLFLyQGH
FRDG\XYDQWHVRQXHYDVIRUPDVRGRVLVGHDGPL
QLVWUDFLyQGHOSURGXFWRELROyJLFR
',QÁXHQ]D
 /DYDFXQDFLyQFRQWUDODLQÁXHQ]DVHUHFR
PLHQGD HQ WRGR DQFLDQR VDQR R FRQ HQ
	


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IHUPHGDGHV FRQFRPLWDQWHV HQ SDUWLFXODU
(32&HQIHUPHGDGHVFDUGLRYDVFXODUHVH[
FHSWR OD KLSHUWHQVLyQ UHQDOHV KHSiWLFDV
QHXUROyJLFDV KHPDWROyJLFDV R PHWDEyOL
FDVLQFOXLGDODGLDEHWHVPHOOLWXVFRPSUR
PLVR LQPXQLWDULR SRU WUDWDPLHQWRV LQPX
QRVXSUHVRUHVRSRU9,+\SHUVRQDOGHODV
XQLGDGHVGHDWHQFLyQLQWHUPHGLD,,$
 ([LVWHQ GDWRV GH TXH OD DGLFLyQ GH XQ
DG\XYDQWH0)DXQDYDFXQDWULYDOHQWH
SXHGHPHMRUDUODUHVSXHVWDLQPXQ


ORVDQFLDQRVHQFRPSDUDFLyQFRQRWUDVYD
FXQDVFRQWUDODLQÁXHQ]D,,$
 6HKDQHQFRQWUDGRPD\RUHVWtWXORVGHDQ
WLFXHUSRVHQORVDQFLDQRVFRQODDSOLFDFLyQ
GH YDFXQDV LQWUDGpUPLFDV TXH FRQWLHQHQ
JGHDQWtJHQRSRUFHSD,,%
 6HUHFRPLHQGDODYDFXQDFLyQFRQWUDODLQ
ÁXHQ]DHQHOSHUVRQDOGHVDOXG\HQORVID
PLOLDUHVTXHDWLHQGHQDQFLDQRVLQFOX\HQGR
FyQ\XJHKLMRV\QLHWRV,,%
 (QSREODFLyQFDXWLYD KRJDUHVJHULiWULFRV
FHQWURVGHGtDFOXEHVGHDQFLDQRV\FRPH
GRUHV FRPXQLWDULRV HQWUHRWURV VHGHEH
WHQHUDFWXDOL]DGRHOFDUQpGHYDFXQDFLyQ\
HQFDVRGHTXHQRHVWpFRPSOHWRDSOLFDU
ODVYDFXQDVFRQWUDLQÁXHQ]DQHXPRFRFR\
RWUDVVHJ~QODVUHFRPHQGDFLRQHVGHHVWD
JXtD,,%
 (VLPSRUWDQWHUHFRUGDUTXHODHVWDFLyQGH
ODLQÁXHQ]DSXHGHVHUGLIHUHQWHHQORVGRV
KHPLVIHULRV3RUORWDQWRODVYDFXQDVSXH
GHQ GLIHULU HQ VX FRPSRVLFLyQ \ OD YDFX
QDFLyQSXHGHVHUVXEySWLPDHQSDFLHQWHV
TXHVHGHVSOD]DQ LQWHUQDFLRQDOPHQWH,9
1RVHHVSHUDTXHHVWRVXFHGDHQODVWHP
SRUDGDVGH
 (Q&RORPELDVHGHEHDGPLQLVWUDUODYDFXQD
GLVSRQLEOH\DSUREDGDSDUDQXHVWUR WHUUL
WRULRGHDFXHUGRFRQODVUHFRPHQGDFLRQHV
KHFKDVSRUORVH[SHUWRV\ODVHQWLGDGHVDG
PLQLVWUDWLYDVVDQLWDULDV,,,
'+HUSHV]yVWHU
 /DYDFXQDFRQWUDHOKHUSHV]RVWHUVHUHFR
PLHQGDSDUD ODVSHUVRQDVPD\RUHVGH
DxRV6HGHEHDSOLFDUVLQQHFHVLGDGGHSUH
JXQWDUVLKDVXIULGRDQWHULRUPHQWHYDULFHOD
RKHUSHV]yVWHU,,$
7pWDQRVGLIWHULD\WRVIHULQD
 /DYDFXQDFRQWUDWpWDQRV\GLIWHULDVHUHFR
PLHQGDGHVSXpVGH ORVDxRVGHHGDG
FRQUHIXHU]RVFDGDDxRV,,%
 7RGRDQFLDQRTXHQRKD\DUHFLELGRSUHYLD
PHQWHXQDGRVLVGH7GDSGHEHYDFXQDUVH
SRU ORPHQRV FRQXQDGRVLV GHVSXpVGH
ORVDxRVSDUWLFXODUPHQWHVLFRQYLYHFRQ
QLxRVSHTXHxRV,,$
'1HXPRFRFR
 (Q WRGR DQFLDQR VH UHFRPLHQGD OD YDFX
QDFLyQ FRQWUD1HXPRFRFR FRQXQDGRVLV
GH 3369 XQD GHVSXpV GH ORV  DxRV
GHHGDG\RWUDGHVSXpVGHORVVLQRWUDV
GRVLVSRVWHULRUHV,,$
 3DUD OD SUHYHQFLyQ GH HQIHUPHGDG ORV
DGXOWRVHQWUHORV\ORVDxRVGHHGDG
TXHQXQFDKD\DQUHFLELGRYDFXQDFRQWUD
$"(!#"FRQQLQJXQRGHORVELROyJLFRV
H[LVWHQWHVSXHGHQYDFXQDUVHFRQODFRQMX
JDGDYDOHQWHHQYH]GHODYDFXQD3369
,,%/RVWtWXORVGHDQWLFXHUSRVSRUODSUXHED
23$VXHOHQVHUPD\RUHVTXHORVREWHQLGRV
SRUYDFXQDVGHSROLVDFiULGRV1RH[LVWHUH
FRPHQGDFLyQ DOJXQD SDUD DGPLQLVWUDU XQD
VHJXQGDGRVLV
 /RV DQFLDQRV GH  RPiV DxRV GH HGDG
TXHKD\DQUHFLELGRSUHYLDPHQWHODYDFXQD
3369 FRQXQDDQWHULRULGDGVXSHULRUD
ORVFLQFRDxRVGHEHQUHFLELUODYDFXQDFRQ
MXJDGDYDOHQWHSDUDREWHQHUUHVSXHVWDV
LQPXQROyJLFDVLJXDOHVRVXSHULRUHVSDUDOD
PD\RUtDGHORVVHURWLSRVLQFOXLGRVHQHOOD
/DYDFXQDFLyQSUHYLDFRQ3369PDVQR
FRQODYDOHQWHFRQMXJDGDGLVPLQX\HOD
UHVSXHVWDDXQDGRVLVSRVWHULRUGHYDFXQD
FRQWUDHOQHXPRFRFROO%
')LHEUHDPDULOOD
 1RVHUHFRPLHQGDODYDFXQDFRQWUDODÀH
EUH DPDULOOD HQ SHUVRQDV PD\RUHV GH 

 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DxRV,,$/DÀHEUHDPDULOODFRQFRPSUR
PLVRYLVFHUDOVHSUHVHQWDHQDSRU
FDGDYDFXQDGRVHQSREODFLyQJH
QHUDO\HQFHUFDGHSRUFDGDYD
FXQDGRVPD\RUHVGHDxRVGHHGDG
	+$3$$"#+ (
(QHVWDVHFFLyQVH UHIXHU]DQ ORVFRQFHSWRVVR
EUH ODYDFXQDFLyQHQ ODPXMHU \D VHDTXHHVWp
HPEDUD]DGDRTXHQRORHVWp6H
KDFHQ UHFRPHQGDFLRQHV VREUH OD LQPXQL]DFLyQ
HQODPXMHUDGXOWDDQWHVGHODJHVWDFLyQFRQpQ
IDVLV HQ ODV HQIHUPHGDGHV LQPXQRSUHYHQLEOHV
ODVFXDOHV VHKDQDVRFLDGRFODUDPHQWHFRQHQ
IHUPHGDGPDWHUQD\GHOSURGXFWRGHOHPEDUD]R
FRQFRQVHFXHQFLDVTXHVHSXHGHQH[WHQGHUDOR
ODUJRGHWRGDODYLGD7DPELpQVHPHQFLRQDQODV
LQGLFDFLRQHV \ FRQWUDLQGLFDFLRQHVGH OD YDFXQD
FRQWUDHO93+\RWURVSURGXFWRVELROyJLFRVGX
UDQWHHOHPEDUD]R
(+HSDWLWLV%
$WRGDPXMHUHPEDUD]DGDVHOHGHEHKDFHU
XQDSUXHEDGHDQWtJHQRGHVXSHUÀFLHGHO
YLUXVGH ODKHSDWLWLV %GXUDQWH ODSULPHUD
YLVLWDGHFRQWUROSUHQDWDOFRQHOÀQGHGHV
FDUWDUHQIHUPHGDGDFWLYD,,$
7RGDVODVPXMHUHVGHDOWRULHVJRSDUDODHQ
IHUPHGDGHQFRQWDFWRFRQSRUWDGRUHVGH
KHSDWLWLV%TXHXVHQGURJDVLQWUDYHQRVDV
FRQ HQIHUPHGDGHVGH WUDQVPLVLyQ VH[XDO
FRQFRPSRUWDPLHQWRVGHULHVJRUHFOXLGDV
HQLQVWLWXFLRQHVFDUFHODULDVRWUDEDMDGRUDV
VH[XDOHVGHEHQLQPXQL]DUVHFRQWUDODKH
SDWLWLV%,$
 /DVPXMHUHV TXH VRQ SRUWDGRUDV FUyQLFDV
GHO 9+% GHEHQ UHFLELU LQVWUXFFLyQ VREUH
FyPRSUHYHQLU OD WUDQVPLVLyQD FRQWDFWRV
FHUFDQRV\VREUHODLQPXQL]DFLyQWHPSUD
QDGHVXVEHEpVFRQHOÀQGHSUHYHQLU OD
WUDQVPLVLyQYHUWLFDO,$
/DVPDGUHVFRQLQIHFFLyQFUyQLFDSRU9+%
²SRVLWLYDVSDUD+%H$J²\VXVKLMRV²SRVLWL
YRVSDUD+%V$J²GHEHQUHFLELULQPXQRJ
OREXOLQDFRQWUDODKHSDWLWLV%GHQWURGHODV
SULPHUDV  KRUDV GHVSXpV GHO SDUWR GH
DFXHUGR FRQ ODVGRVLV HVWDEOHFLGDV HQ ODV
JXtDVGHSHGLDWUtD,$
/DVPXMHUHVTXHSUHVHQWHQKHSDWLWLV%DJX
GDGXUDQWHHOHPEDUD]RGHEHQUHFLELULQ
PXQRJOREXOLQD HVSHFtÀFD HQ ODV VHPDQDV
\SDUDGLVPLQXLUODWDVDGHWUDQV
PLVLyQYHUWLFDOGHXQUDQJRGHDD
XQRGHD,,$
1R H[LVWH FRQWUDLQGLFDFLyQ DOJXQDSDUD OD
ODFWDQFLDHQ ODVPDGUHVSRUWDGRUDVFUyQL
FDVGH9+%,,$
(9DULFHOD
(QODHYDOXDFLyQSUHYLDDODFRQFHSFLyQVH
GHEHDYHULJXDUVLODPDGUHWLHQHLQPXQLGDG
FRQWUDODYDULFHOD(VSUHIHULEOHGHWHUPLQDU
ORVDQWLFXHUSRV,J*FRQWUDODYDULFHODSDUD
DGRSWDUXQDFRQGXFWDPpGLFD,,$
'HVSXpVGH OD YDFXQDFLyQ FRQWUD YDULFHOD
VHGHEHHVSHUDUSRUORPHQRVXQPHVDQ
WHVGHFRQFHELUXQKLMR,,$
6HGHEHQSUDFWLFDUSUXHEDVGH LQPXQLGDG
HQ ODV PXMHUHV TXH WUDEDMDQ HQ iUHDV GH
ULHVJRFRPRMDUGLQHVLQIDQWLOHVRHVFXHODV
GHSULPDULD\VLVRQVHURQHJDWLYDVVH OHV
GHEHRIUHFHUODYDFXQDFLyQ,,$
/DYDFXQDHVWiFRQWUDLQGLFDGDHQHOHPEDUD]R
\DTXHHVXQSURGXFWRELROyJLFRDWHQXDGR\
VHGHVFRQRFHQVXVHIHFWRVHQHOIHWR,$
6LVHDSOLFDODYDFXQDDXQDPXMHUVLQVDEHU
TXHHVWiHQHVWDGRGHHPEDUD]RQRH[LVWH
LQGLFDFLyQ PpGLFD DOJXQD SDUD LQWHUUXP
SLUOR,,$
&XDQGR VHSURGXFHXQD H[SRVLFLyQ VLJQL
ÀFDWLYD HQ XQDPXMHU HPEDUD]DGD QR LQ
PXQHVHGHEHQGHWHUPLQDU ORV WtWXORVGH
,J* FRQWUD OD YDULFHOD \ HQ FDVRGH HVWDU
SUHVHQWHVQRVHGHEHDSOLFDU LQPXQRJOR
EXOLQDHVSHFtÀFD,,$
&XDQGRKD\XQDH[SRVLFLyQGXUDQWHODJHV
WDFLyQVHGHEHLQGLFDUODDSOLFDFLyQGHLQ
PXQRJOREXOLQDHVSHFtÀFDSDUDSUHYHQLUHO
GHVDUUROORFOtQLFRGHHQIHUPHGDG/DDSOL
FDFLyQVHGHEHKDFHUGHQWURGHORVSUL
PHURVGtDVGHVSXpVGHODH[SRVLFLyQSDUD
TXHVHDEHQpÀFD,,$
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 (Q OD PXMHU QR LQPXQL]DGD SUHYLDPHQWH
FRQWUDODYDULFHODVHGHEHLQLFLDUHOHVTXH
PDGHYDFXQDFLyQGHVSXpVGHOSDUWR,,%
6LFOtQLFDPHQWHKD\VLJQRVGHYDULFHODFLQFR
GtDVDQWHVGHOSDUWRRKDVWDGRVGtDVGHV
SXpV GHEH FRQVLGHUDUVH TXH HO QHRQDWR
HVWiHQ ULHVJR\ VH UHFRPLHQGD ODDSOLFD
FLyQ GH OD LQPXQRJOREXOLQD HVSHFtÀFD DO
UHFLpQQDFLGR,,$
(6DUDPSLyQUXEpROD\SDSHUDV
(QODHYDOXDFLyQSUHYLDDODFRQFHSFLyQDWR
GDVODVPXMHUHVVHOHVGHEHQSUDFWLFDUVHUROR
JtDVSDUDFRQÀUPDUODSUHVHQFLDGHDQWLFXHU
SRVHQSDUWLFXODUFRQWUDVDUDPSLyQ\UXEpR
OD $ ODV TXH QR HVWpQ LQPXQL]DGDV VH OHV
GHEHLQGLFDUODDSOLFDFLyQGHXQDRGRVGRVLV
GH YDFXQD WULYDOHQWH VDUDPSLyQ UXEpROD \
SDSHUDVGHSHQGLHQGRGHVLUHFLELHURQXQD
GRVLVSUHYLDRVLQRORKLFLHURQ,,$
 /DVPXMHUHVTXHVHYDFXQHQGHEHQHYLWDUHO
HPEDUD]RGXUDQWH ORVVLJXLHQWHVWUHVPH
VHV,$
 (QORSRVLEOHODVPXMHUHVTXHWUDEDMDQHQ
iUHDVGHULHVJRFRPRMDUGLQHVLQIDQWLOHVR
HVFXHODVGHSULPDULDGHEHQUHFLELUODYDFX
QDFLyQFRQWUDVDUDPSLyQUXEpROD\SDSH
UDV,,$
 /DV PXMHUHV HPEDUD]DGDV VHURQHJDWLYDV
TXHKD\DQHVWDGRH[SXHVWDVDOVDUDPSLyQ
\QRSRVHDQDQWLFXHUSRVSURWHFWRUHVGH
EHQUHFLELUSURÀOD[LVFRQLQPXQRJOREXOLQD
DXQDGRVLVGHPONJ GRVLVPi[LPD
GHPOSRUYtDLQWUDPXVFXODUGHQWURGH
ORVVHLVSULPHURVGtDVGHVSXpVGHODH[SR
VLFLyQ,,$
 $ WRGDV ODVPXMHUHV HQ HGDG IpUWLO VH OHV
GHEH GHWHUPLQDU OD LQPXQLGDG FRQWUD OD
UXEpROD \ GHEHQ UHFLELU DVHVRUtD VREUH HO
VtQGURPHGHUXEpRODFRQJpQLWD,9
(QHOSHULRGRSRVSDUWRODVPXMHUHVVLQHYL
GHQFLDGHLQPXQLGDGFRQWUDODUXEpRODGH
EHQUHFLELU ODYDFXQDWULSOHYLUDODQWHVGH
VHUGDGDVGHDOWDGHOFHQWURGHVDOXG,,,
/DVPXMHUHVHPEDUD]DGDVVHURQHJDWLYDVSDUD
UXEpRODGHEHQVRPHWHUVHDXQQXHYRHVWX
GLRVHUROyJLFRFRQ,J*H,J0HQODVHPDQD
GHOHPEDUD]RDGHPiVVHGHEHYDFXQDU
D ORVPLHPEURVGH OD IDPLOLDTXHQRHVWpQ
SURWHJLGRVFRQWUDHVWDHQIHUPHGDG,,$
(,QÁXHQ]D
 $ WRGDV ODV PXMHUHV TXH SODQHHQ TXHGDU
HPEDUD]DGDVGXUDQWHODVpSRFDVGHFLUFX
ODFLyQGHOYLUXVGHODLQÁXHQ]DVHOHVGHEH
LQPXQL]DUFRQWUDHOPLVPR,,$
 /D YDFXQD LQWUDQDVDO /$,9 )OX0LVW0HG,Q
PXQH*DLWKHUVEXUJ0'HVXQDYDFXQDYLYD
DWHQXDGD\QRGHEHXVDUVHGXUDQWHHOHP
EDUD]R,$
6HGHEHYDFXQDUFRQWUDODLQÁXHQ]DDWRGDV
ODVPXMHUHVHPEDUD]DGDVVLQLQPXQL]DFLyQ
SUHYLDLQGHSHQGLHQWHPHQWHGHODHGDGGH
JHVWDFLyQVHGHEHKDFHUSUHIHUHQWHPHQWH
HQHOVHJXQGRRWHUFHUWULPHVWUHSDUDFUHDU
DQWLFXHUSRVSURWHFWRUHVTXHSXHGDQWUDQV
PLWLUVHDOIHWR,,$
7pWDQRVGLIWHULD\WRVIHULQD
 $QWHVGHODFRQFHSFLyQVHGHEHHVWDEOHFHU
VLODPXMHUKDUHFLELGRHOHVTXHPDSULPDULR
GH7GDSRHOUHIXHU]RGH7GHQORV~OWLPRV
 DxRV SDUD WRPDUGHFLVLRQHV VREUH UH
IXHU]RGHODYDFXQD,,$
 6LODPXMHUQRKDUHFLELGRQLQJ~QHVTXHPD
GHYDFXQDFLyQFRQWUDWpWDQRVGLIWHULDRWRV
IHULQD VHGHEHDSOLFDUHOSULPDULRGH WUHV
GRVLVGH7GDSGRVGRVLVFRQLQWHUYDORGH
FXDWURVHPDQDV\ODWHUFHUDGRVLVDORVR
PHVHV3RVWHULRUPHQWHGHEHUHFLELUXQ
UHIXHU]RFDGDDxRVVHJ~QODVLQGLFDFLR
QHVSDUD7G\WRVIHULQDHQHODGXOWR,,$
 6LODPXMHUUHFLELyHOHVTXHPDSULPDULRGH
7GDS SHUR QR KD WHQLGR QLQJ~Q UHIXHU]R
HQ ORV  ~OWLPRV DxRV GHEH UHFLELU XQD
GRVLVGH7GDSDQWHVGHOHPEDUD]R,,$
 $ODPXMHUHPEDUD]DGDTXHQRKD\DUHFL
ELGR UHIXHU]R HQ ORV  ~OWLPRV DxRV VH
OHGHEHQDGPLQLVWUDUGRVGRVLVGH7GFRQ
XQLQWHUYDORGHXQPHVHQWUHHOODVHQORV
SULPHURV VLHWHPHVHVGHHPEDUD]R 6L HQ
ORV~OWLPRVFLQFRDxRV\DKDVLGRYDFXQD
 		
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GDFRQ7GDSRFRQ7GVHOHDGPLQLVWUDXQD
VRODGRVLVGHUHIXHU]RGH7G,,$
 6LODPXMHUHPEDUD]DGDQRKDUHFLELGRUH
IXHU]RGXUDQWHODHGDGDGXOWDFRQWUDODWRV
IHULQDGHEHDSOLFDUVHXQDGRVLVGHYDFXQD
7GDSHQHO~OWLPRWULPHVWUHVLQRODUHFLEH
HQHVHSHULRGRVHOHGHEHLQPXQL]DUHQHO
SRVSDUWRLQPHGLDWR,,$
)1%4,4,3
 (QSHUtRGRSUHYLRDODFRQFHSFLyQVHGHEH
YDFXQDUDODVPXMHUHVTXHQRWHQJDQLQPX
QLGDG,,$
 6HGHEHYDFXQDUDODVPXMHUHVTXHHVWpQHQ
ULHVJRSRUWUDEDMDUFRQSHUVRQDVLQIHFWDGDV
FRQSULPDWHVRHQLQYHVWLJDFLyQGHODERUD
WRULRFRQHOYLUXVGHODKHSDWLWLV$,,%
 6H GHEH YDFXQDU D ODVPXMHUHV FRQ HQIHU
PHGDGHVKHSiWLFDVFUyQLFDVRTXHUHFLEDQ
FRQFHQWUDGRV GH IDFWRUHV GH FRDJXODFLyQ
,,$
 6HGHEHYDFXQDUDODVPXMHUHVTXHYD\DQD
YLDMDUDSDtVHVFDWDORJDGRVFRPRPHGLDQD
PHQWHHQGpPLFRVRPX\HQGpPLFRV,,$
 (Q ODV PXMHUHV HPEDUD]DGDV H[SXHVWDV D
XQSDFLHQWHFRQKHSDWLWLV$DFWLYDVHGH
EHQVHJXLUODVUHFRPHQGDFLRQHVSRVWHULR
UHVDODH[SRVLFLyQ
(9LUXVGHOSDSLORPDKXPDQR
 1RH[LVWHFRQWUDLQGLFDFLyQDOJXQDSDUDQR
YDFXQDUD ODVPXMHUHVQRHPEDUD]DGDV\D
H[SXHVWDV D DOJ~Q VHURWLSR GHO 93+ GH
PRVWUDGRSRU FLWRORJtDV DQRUPDOHVRSRU
SUXHEDV GH $'1 SRVLWLYDV \ TXH GHVHHQ
HYLWDUODLQIHFFLyQSRUFHSDVFRQWHQLGDVHQ
ODYDFXQDRSRURWUDVSDUDODVFXDOHVSXHGH
KDEHUSURWHFFLyQFUX]DGD,,%
 6HSXHGHYDFXQDUFRQWUDHO93+DWRGDVODV
PXMHUHVTXHGHVHHQSURWHJHUVHFRQWUDHVWH
YLUXV(Q ODPXMHUHOPD\RUFRVWREHQHÀFLR
VHREWLHQHDQWHVGHODH[SRVLFLyQVH[XDO,,$
 6HSXHGHYDFXQDUFRQWUDHO93+GXUDQWHOD
ODFWDQFLD,,%
(QODVPXMHUHVYDFXQDGDVQRVHGHEHQPR
GLÀFDUODVUHFRPHQGDFLRQHVGHWDPL]DFLyQ
SDUDFiQFHUGHFXHOORXWHULQR,,%
 (VWi FRQWUDLQGLFDGD OD YDFXQDFLyQ HQ HO
HPEDUD]R VLQ HPEDUJR QR H[LVWH QLQJX
QDLQGLFDFLyQSDUDLQWHUUXPSLUHOHPEDUD
]RHQFDVRGHTXHXQDHPEDUD]DGDUHFLED
DOJXQDGRVLVDFFLGHQWDOPHQWH(OHVTXHPD
VHFRQWLQXDUtDHQHOSRVSDUWRFRQODVGRVLV
IDOWDQWHV,,%
1R VHGHEHQ LQWHUFDPELDUPDUFDV FRPHU
FLDOHV\DTXHQRH[LVWHQHVWXGLRVTXHGH
PXHVWUHQTXHQRH[LVWHQFRQWUDLQGLFDFLR
QHVSDUDKDFHUOR,,%
6WUHSWRFRFFXVSQHXPRQLDH
 /DV PXMHUHV HPEDUD]DGDV R QR SXHGHQ
VHJXLU ODV UHFRPHQGDFLRQHVGH LQPXQL]D
FLyQ FRQWUD $"(!#" FRQ OD YDFXQD
GH SROLVDFiULGRV VHJ~Q HO FDStWXOR VREUH
LQPXQL]DFLyQHQHODGXOWR,,$
6HGHEHYDFXQDUDODPXMHUTXHODERUHHQ
FOLPDVIUtRVGHDOWDPRQWDxD,,%
 (O HPEDUD]R QR HV XQD FRQWUDLQGLFDFLyQ
SDUD DSOLFDU OD YDFXQD GH SROLVDFiULGRV
FRQWUDHOQHXPRFRFR,$
()LHEUHDPDULOOD
 /D YDFXQD FRQWUD OD ÀHEUH DPDULOOD HVWi
FRQWUDLQGLFDGD HQ PXMHUHV HPEDUD]DGDV
6LQ HPEDUJR VX DSOLFDFLyQ HQ XQDPXMHU
JHVWDQWHQRHVPRWLYRSDUDLQWHUUXPSLUHO
HPEDUD]R,,$
 /D YDFXQD FRQWUD OD ÀHEUH DPDULOOD SXHGH
DGPLQLVWUDUVHHQHOHPEDUD]RHQFDVRGH
ULHVJRHOHYDGRGHH[SRVLFLyQHVSUHIHULEOH
DSOLFDUOD GXUDQWH HO VHJXQGR WULPHVWUH \
EDMRLQGLFDFLyQ\VXSHUYLVLyQGHOHVSHFLD
OLVWD,,$
(VWDYDFXQDHVWiFRQWUDLQGLFDGDHQ OD ODF
WDQFLDSRUHOULHVJRGHWUDQVPLWLUHOYLUXVDO
QHRQDWR\FDXVDUOHHQFHIDOLWLV,,%
 (O 5HJODPHQWR 6DQLWDULR ,QWHUQDFLRQDO VH
J~QHOHOORZ%RRNµ GH ORV"'%& #% 	
&&#"'%# "%)"'#" &'&
LQGLFDTXHVHGHEHDSOLFDUODYDFXQDYiOLGD
SRUDxRVSDUDHQWUDUDDOJXQRVSDtVHV
HQSDUWLFXODUFXDQGRVHSURFHGHGHUHJLR




	

	
QHVRSDtVHVGRQGHKD\DEURWHV UHFLHQWHV
GHÀHEUHDPDULOODRSXHGDKDEHURORVKD
KDELGR /D YDFXQDFLyQ HV HIHFWLYD VL VH
KDFHFRQGtDVGHDQWHODFLyQDOYLDMHH
LJXDOPHQWHDVtVHFRQVLGHUDUHVSHFWRDOD
IHFKDHQHOFDUQp,9
(3ROLRPLHOLWLV
/RVDGXOWRVTXHDPHULWHQYDFXQDFLyQFRQ
WUDODSROLRPLHOLWLVGHEHQUHFLELUODYDFXQD
LQDFWLYDGD,,%
(VWiFRQWUDLQGLFDGD ODDSOLFDFLyQGH ODYD
FXQDRUDODFRQYLYLHQWHVFRQPXMHUHVHP
EDUD]DGDVDQWHODSRVLELOLGDGGHLQIHFFLyQ
FRQODFHSDGHODYDFXQD,9
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"-&%)3$
(QHVWDVHFFLyQVHH[SRQHQODVUHFRPHQGDFLRQHV
GHLQPXQL]DFLyQSRVWHULRUHVDODH[SRVLFLyQDXQD
HQIHUPHGDG LQPXQRSUHYHQLEOH /DV HQIHUPHGD
GHVSDUDODVFXDOHVH[LVWHDOJ~QWLSRGHGRFXPHQ
WDFLyQFODUDGHOEHQHÀFLRHQHOFRQWUROGHEURWHV
PHGLDQWHODDSOLFDFLyQGHYDFXQDVRLQPXQRJOR
EXOLQDVVRQODVVLJXLHQWHVKHSDWLWLV$VDUDPSLyQ
YDULFHODHLQIHFFLyQSRU!""'&
)+HSDWLWLV$
 /DV PHMRU UHFRPHQGDFLRQHV SDUD HYLWDU
EURWHV GHKHSDWLWLV$ HQXQD FRPXQLGDG
VRQODYDFXQDFLyQXQLYHUVDO\JDUDQWL]DUOD
LQPXQLGDGGHODSREODFLyQDGXOWD,,$
 (QSHUVRQDVVDQDVH[SXHVWDVHQWUHORV
PHVHV\DxRVGHHGDGVHSUHÀHUHHOXVR
SUHYHQWLYRGHODYDFXQDFRQWUDODKHSDWLWLV
$ GHVSXpV GH OD H[SRVLFLyQ  HQ XQ
SHULRGRQRPD\RUGHGtDV,,$
 $QWHHOJUDQULHVJRGHFRPSOLFDFLRQHVHQ
SHUVRQDVPD\RUHVGHDxRVGHHGDGQR
LQPXQHV VHJ~Q OD WLWXODFLyQ GH DQWLFXHU
SRV WRWDOHV FRQWUD HO 9+$ HV SUHIHULEOH
DGPLQLVWUDUXQDGRVLVGHPJGH,J*SRU
NLORJUDPRGHSHVRHQXQSHULRGRQRPD
\RUGHKRUDV6HSXHGHXWLOL]DUODYDFXQD
DQWHODHYHQWXDOFDUHQFLDGHLQPXQRJOREX
OLQD,,$
 /DVSHUVRQDVTXHUHFLEHQ,J*SDUDODSUH
YHQFLyQ GHVSXpV GH OD H[SRVLFLyQ GHEHQ
UHFLELU VLPXOWiQHDPHQWH OD SULPHUD GRVLV
GHYDFXQDSDUDDGTXLULULQPXQLGDGSURORQ
JDGD,,$
 (QHOFDVRGHEURWHVHQJXDUGHUtDVVHGHEH
DGPLQLVWUDU,J*RYDFXQDVHJ~QORH[SOLFD
GRDQWHULRUPHQWHDWRGRVORVHPSOHDGRV\
QLxRVVLVHSUHVHQWDQXQRRPiVFDVRVHQ
QLxRVRHQHOSHUVRQDORXQRRPiVFDVRV
HQIDPLOLDUHV,,$
 $QWH ODSUHVHQFLDGHFDVRVHQ WUHVRPiV
IDPLOLDVVHGHEHFRQVLGHUDUODDGPLQLVWUD
FLyQGHSURÀOD[LVSRVWHULRUDODH[SRVLFLyQ
DWRGDVODVSHUVRQDVTXHWHQJDQQLxRVVH
J~QORLQGLFDGRDQWHULRUPHQWH,,$
 (QFROHJLRVKRVSLWDOHVROXJDUHVGHWUDEDMR
QRVHDGPLQLVWUDSURÀOD[LVVLVHSUHVHQWDXQ
VRORFDVRGHODHQIHUPHGDG\ODDGTXLULySRU
IXHUDGHGLFKRVHVWDEOHFLPLHQWRV,,$
 6L VH GHPXHVWUD WUDQVPLVLyQ HQWUH HVWX
GLDQWHVRSDFLHQWHVVHGHEHXVDUSURÀOD[LV
HQWRGRVORVFRQWDFWRVFHUFDQRVDOFDVRtQ
GLFH,,$
 6RQIXQGDPHQWDOHVODVPHGLGDVKLJLpQLFDV
GH ODYDGR GH PDQRV \ ODV SUHFDXFLRQHV
XQLYHUVDOHVGHVHFUHFLRQHV\IyPLWHV,,$
)6DUDPSLyQ
 (Q &RORPELD VH FRQVLGHUDQ LQPXQHV GH
IRUPDQDWXUDOORVDGXOWRVQDFLGRVDQWHVGH
SRUORWDQWRORVDGXOWRVQDFLGRVGHV
SXpVGHHVHDxRGHEHQUHFLELUXQDRPiV
GRVLV GH YDFXQD 005 & & (!$&
"(  VDUDPSLyQSDSHUDV\UXEpR
OD,,,
1RGHEHDSOLFDUVH ODYDFXQDFRQWUDHO VD
UDPSLyQ D TXLHQHV WHQJDQ DOJXQD FRQ
WUDLQGLFDFLyQPpGLFDSRUDOHUJLDDOKXHYR
JUDYH FRPSURPLVR LQPXQROyJLFR GRFX
PHQWDFLyQ GH YDFXQDFLyQ SUHYLD FRQ GRV
GRVLVGHYDFXQDFRQWUDVDUDPSLyQUXEpROD
\SDSHUDVLQPXQLGDGGHPRVWUDGDSRUH[i
PHQHVGH ODERUDWRULRRGLDJQyVWLFRFRQ
ÀUPDGRGHVDUDPSLyQ,,$
 		
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(QHOFDVRGHEURWHVHQJXDUGHUtDVVHGHEH
DGPLQLVWUDUSURÀOD[LVGHVSXpVGHODH[SRVL
FLyQDWRGRVORVHPSOHDGRV\QLxRVVLVHSUH
VHQWDXQRRPiVFDVRVHQQLxRVRHQHOSHU
VRQDORXQRRPiVFDVRVHQIDPLOLDUHV,,$
 6H UHFRPLHQGDXQD VHJXQGDGRVLVGH YD
FXQDFRQWUDHOVDUDPSLyQRHQVXGHIHFWR
DTXHOODTXHFRQWHQJDDQWtJHQRVGHVDUDP
SLyQ UXEpROD \ SDSHUDV FXDWUR VHPDQDV
GHVSXpV GH OD SULPHUD HQ ORV VLJXLHQWHV
FDVRV,,$
 SHUVRQDV H[SXHVWDV UHFLHQWHPHQWH DO
VDUDPSLyQRGXUDQWHXQEURWH
 SHUVRQDVFRQYDFXQDFLyQSUHYLDFRQYL
UXVPXHUWRVRHQWUH\
 HVWXGLDQWHV XQLYHUVLWDULRV \ SURIHVRUHV
QDFLGRVGHVSXpVGH
 SHUVRQDOGHVDOXGR
 YLDMHURV LQWHUQDFLRQDOHV D SHWLFLyQ H[
SUHVDGHOSDtVGHGHVWLQR
 /DYDFXQDFLyQFRQWUDHOVDUDPSLyQSURWHJH
FRQWUDODHQIHUPHGDGRPRGLÀFDVXFXUVR
VLVHDSOLFDHQ ODVSULPHUDVKRUDVGHV
SXpVGHODH[SRVLFLyQ,,%
 (QHOFDVRGHEURWHVHQLQVWLWXFLRQHVHGX
FDWLYDV WRGRV ORV HVWXGLDQWHV \ VXV FRQ
WDFWRV GHEHQ UHFLELU LQPXQL]DFLyQ FRPR
FRQGXFWD SRVWHULRU D OD H[SRVLFLyQ D QR
VHUTXHVHSXHGDGRFXPHQWDU LQPXQLGDG
RKDEHUUHFLELGRSUHYLDPHQWHGRVGRVLVGH
YDFXQD,,,
 6HGHEHDGPLQLVWUDULQPXQRJOREXOLQDKX
PDQDSRUYtDLQWUDPXVFXODUDODVSHUVRQDV
YXOQHUDEOHVH[SXHVWDVDOVDUDPSLyQFXDQ
GRODYDFXQDHVWpFRQWUDLQGLFDGDRQRKD\D
VLGRSRVLEOHDGPLQLVWUDUODHQ ODVSULPHUDV
KRUDVGHVSXpVGHODH[SRVLFLyQ,,%
 /D LQPXQRJOREXOLQD KXPDQD SXHGH SUH
YHQLURPRGLÀFDU ODHQIHUPHGDGVLVHDG
PLQLVWUDKDVWDVHLVGtDVGHVSXpVGH ODH[
SRVLFLyQ/DLQPXQLGDGHVWHPSRUDOWUHVD
FXDWURVHPDQDVDQRVHUTXHVHSUHVHQWH
XQDHQIHUPHGDGPRGLÀFDGD,,%
)9DULFHOD
(QORVVLJXLHQWHVFDVRVQRVHGHEHXWLOL]DU
YDFXQDFRQWUDODYDULFHOD\HVWiLQGLFDGDOD
SURÀOD[LV FRQ LQPXQRJOREXOLQD KXPDQD
HVSHFtÀFDFRQWUDYDULFHOD]yVWHUSDFLHQWHV
FRQFRPSURPLVRLQPXQLWDULRPXMHUHVHP
EDUD]DGDVUHFLpQQDFLGRV\UHFLpQQDFLGRV
SUHPDWXURVH[SXHVWRV,$
 7RGRV ORV DGXOWRV VLQ FRQWUDLQGLFDFLyQ
PpGLFDTXHQRWHQJDQHYLGHQFLDGHLQPX
QLGDGFRQWUDODYDULFHODGHEHQUHFLELUGRV
GRVLVGHODYDFXQDRXQDVHJXQGDGRVLVVL
VyORKDQUHFLELGRXQDHQHOSDVDGR,,$
 $XQTXHODVPHGLGDVGHFRQWUROGHEHQLP
SOHPHQWDUVH WDQSURQWRFRPRVH LGHQWLÀ
TXHHOEURWHODUHFRPHQGDFLyQHVYDFXQDU
DXQHQORVFDVRVHQTXHHOEURWHVHLGHQWL
ÀTXHHQIRUPDWDUGtD\DTXHHQFROHJLRV
XQLYHUVLGDGHV\RWUR WLSRGH LQVWLWXFLRQHV
FHUUDGDV ORV EURWHV SXHGHQ GXUDU KDVWD
FXDWURRFLQFRPHVHV,,$
 'HEHQXWLOL]DUVHHVTXHPDVGHGRVGRVLV\D
TXH VH KD GHPRVWUDGR TXH XQD VROD GR
VLVGHYDFXQDSRGUtDQRVHUVXÀFLHQWHSDUD
ORJUDU OD LQPXQLGDGGH UHEDxR\SUHYHQLU
EURWHVHQORVVLWLRVGRQGHODH[SRVLFLyQHV
LQWHQVD,,$
 6HGHEHUHWLUDUDODVSHUVRQDVQRLQPXQHV
GHODVLQVWLWXFLRQHVGHVDOXGHQODVTXHVH
SUHVHQWHXQEURWHRH[SRVLFLyQDFFLGHQWDO
DODHQIHUPHGDGHQWUHHOGtD\HOGHV
SXpVGHODH[SRVLFLyQDODYDULFHOD,,$/R
DQWHULRUSHUPLWHXQWLHPSRSUXGHQFLDOGH
LQFXEDFLyQ SDUD GHVFDUWDU OD WUDQVPLVLyQ
HIHFWLYDDOWUDEDMDGRUGHODVDOXGH[SXHVWR

$$%%%
 /DV YDFXQDV FRQMXJDGDV0&9\0369
VH UHFRPLHQGDQSDUDHOFRQWUROGHEURWHV
!""'&FDXVDGRVSRUVHURJUX
SRVSUHYHQLEOHVSRUFHSDV $&<:/D
H[SHULHQFLD GH FRQWURO GH EURWHV VH KDFH
FRQEDVHHQYDFXQDVFRQWUDHO VHURJUXSR
& SHUR HV DSOLFDEOH D DTXHOORV FDXVDGRV
SRU ORVRWURV VHURJUXSRVSUHYHQLEOHV FRQ
YDFXQDV $ < \: /DV YDFXQDV H[LV
WHQWHV WDQWR ODV FRQMXJDGDV FRPR ODVGH
SROLVDFiULGRVSXHGHQXVDUVHHQHOFRQWURO

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
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GHEURWHV\GHEHQDSOLFDUVHVHJ~QODVUHFR
PHQGDFLRQHVGH HGDGSDUD ODVGLIHUHQWHV
PDUFDVGLVSRQLEOHVHQHOPHUFDGR,,%(V
WDVUHFRPHQGDFLRQHVQRLQFOX\HQODSURÀ
OD[LVFRQPHGLFLQDV
+$3$$"&$*%$
%#&(%#)%$#+$%"3%
(QHVWHFDStWXORVHH[SRQHQODVUHFRPHQGDFLR
QHVSDUDODYDFXQDFLyQGHORVSDFLHQWHVFRQHQ
IHUPHGDGSRU9,+UHFHSWRUHVGHWUDVSODQWHVGH
PpGXODyVHD FRQFiQFHU\TXH UHFLEHTXLPLR
WHUDSLDRUDGLRWHUDSLDFRQHQIHUPHGDGDXWR
PXQLWDULD UHXPDWROyJLFD \TXHKD\DQ UHFLELGR
WUDVSODQWHV GH yUJDQRV VyOLGRV (V LPSRUWDQWH
DQRWDUTXHHQHVWRVJUXSRVHVGHORVTXHVHWLH
QHPHQRULQIRUPDFLyQVREUHODFDOLÀFDFLyQGHODV
UHFRPHQGDFLRQHVVLPSOHPHQWHSRUODGLÀFXOWDG
SDUDOOHYDUDFDERHVWXGLRVGREOHFLHJRRGHJUX
SRVJUDQGHVGHSREODFLyQ
*9DFXQDFLyQHQHOSDFLHQWH LQIHFWDGRSRU
HOYLUXVGHLQPXQRGHÀFLHQFLDKXPDQD9,+

*5HFRPHQGDFLRQHVJHQHUDOHV
 4XLHQHVFRKDELWDQFRQHQIHUPRVFRQ9,+
QR SXHGHQ UHFLELU YDFXQD RUDO FRQWUD OD
SROLRPLHOLWLVRYDFXQD LQWUDQDVDOFRQWUD OD
LQÁXHQ]D,,,
 /DVSHUVRQDV FRQ9,+ VLQ VtQWRPDV \ FRQ
PiVGHFpOXODV&'SRUPPVRQVX
ÀFLHQWHPHQWH LQPXQRFRPSHWHQWHV SDUD
SRGHUUHFLELUFXDOTXLHUYDFXQDQHFHVDULDH
LQGLFDGD,,$
 $TXHOORVFRQFpOXODV&'HQWUH\
  GHEHQ FRQVLGHUDUVH FRQ DOJ~Q
JUDGR GH LQPXQRGHÀFLHQFLD \ DTXHOORV
FRQPHQRVGHFpOXODV&'SRUPP
GHEHQUHFLELUYDFXQDVDWHQXDGDVDPHQRV
TXHHVWpQDVLQWRPiWLFRV,,$
7pWDQRVGLIWHULD\WRVIHULQD
 (Q LQGLYLGXRV FRQ9,+ VHGHEH LQGLFDU OD
YDFXQDFLyQ FRQWUD WpWDQRV GLIWHULD \ WRV
IHULQDFRPRDFXDOTXLHURWURLQGLYLGXRLQ
PXQRFRPSHWHQWH,,$
 6HGHEHDSOLFDUXQ UHIXHU]RGH OD YDFXQD
7GFDGDDxRV\HQXQDRFDVLyQSRUOR
PHQRVXQDGRVLVGH7GDSSDUD LQFOXLU LQ
PXQL]DFLyQFRQWUDODWRVIHULQD,,,
 3DUDLQLFLDUODLQPXQL]DFLyQFRQWUDODGLIWHULD
\HO WpWDQRV VHSXHGHXVDUHOHVTXHPDGH
WUHVGRVLVFRPRHQFXDOTXLHUDGXOWR LQPX
QRFRPSHWHQWH\FRQWLQXDUFRQORVUHIXHU]RV
VHJ~QODLQGLFDFLyQHQHODGXOWR,9
*6WUHSWRFRFFXVSQHXPRQLDH
 (QXQSDFLHQWHFRQ9,+SUHIHUHQWHPHQWHVL
WLHQHPiVGHFpOXODV&'SRUPPVH
SXHGH DSOLFDU OD YDFXQD FRQMXJDGD YD
OHQWH HQ OXJDUGH ODYDFXQDGHSROLVDFiUL
GRV3369SDUDGLVPLQXLUODSUREDELOLGDG
GHHQIHUPHGDGLQYDVLYD\GHQHXPRQtDSRU
$"(!#" ,,$ \QRH[LVWH LQGLFDFLyQ
DOJXQDSDUDUHSHWLUODGRVLÀFDFLyQ
 6HSXHGHLQPXQL]DUFRQXQDGRVLVGHYDFX
QDGHSROLVDFiULGRVFRQWUD$"(!#"
LGHDOPHQWHFXDQGRKD\PiVGHFpOXODV
 \ YDFXQDU QXHYDPHQWH HQ FLQFR
DxRVFRQODYDFXQDSROLYDOHQWH39,,$
 6L XQ SDFLHQWH FRQ VHULR FRPSURPLVR LQ
PXQROyJLFR FRQ PHQRV GH  FpOXODV
&'SRUPPKDUHFLELGRSUHYLDPHQWH OD
YDFXQDSROLYDOHQWHGHYDOHQFLDVFRQWUD
$"(!#"VHVXJLHUHYDFXQDUQXHYD
PHQWHFRQXQDYDFXQDFRQMXJDGDXQDYH]
H[LVWDXQDDGHFXDGDUHFRQVWLWXFLyQOLQIRFL
WDULDREWHQLGDPHGLDQWHWUDWDPLHQWRDQWL
UUHWURYLUDODOWDPHQWHHIHFWLYR,,%
*6DUDPSLyQUXEpROD\SDSHUDV
 6HGHEH LQPXQL]DUFRQ OD WULSOHYLUDOVHJ~Q
ODVLQGLFDFLRQHVHQHOSDFLHQWHFRQ9,+VLKD\
PiVGHFpOXODV&'SRUPPVLQRKD\
VtQWRPDVDVRFLDGRVRDPEDVFRVDV,9
 6HSXHGHXVDUODVHURORJtDSDUDUXEpROD\
VDUDPSLyQSDUDWRPDUGHFLVLRQHVHQFXDQ
WRD ODQHFHVLGDGGHYDFXQDFLyQHQHVWRV
SDFLHQWHV,,,
 /DYDFXQDFRQWUDVDUDPSLyQUXEpROD\SD
	 		
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SHUDVDSOLFDGDSURQWDPHQWHHQORVWUHVGtDV
VLJXLHQWHVD ODH[SRVLFLyQSURWHJHFRQWUD
HO VDUDPSLyQPDVQR FRQWUD OD UXEpRODR
ODVSDSHUDV ,$HVWD LQIRUPDFLyQKDVLGR
VXVWHQWDGD ~QLFDPHQWH HQ SDFLHQWHV VLQ
FRPSURPLVRLQPXQROyJLFR
 /D DGPLQLVWUDFLyQ GH LQPXQRJOREXOLQD
KXPDQDPJSRGUtDVHUHIHFWLYDSDUD
GLVPLQXLUORVVtQWRPDVGHVDUDPSLyQHQHO
LQGLYLGXRH[SXHVWRVLQLPSRUWDUVXHVWDGR
GHYDFXQDFLyQRVHUROyJLFR,9
 1RVHGHEHQRUGHQDUH[iPHQHVSDUDGH
WHUPLQDU OD FDUJD YLUDO GH 9,+ HQ ODV VH
PDQDVVLJXLHQWHVD ODYDFXQDFLyQDQWH OD
SRVLELOLGDGGHXQ DXPHQWR WUDQVLWRULRGH
ODPLVPD,,,
 /D YDFXQD FRQWUD VDUDPSLyQ UXEpROD \
SDSHUDVVHGHEHDSOLFDUGtDVDQWHVR
PHVHVGHVSXpVGHODDGPLQLVWUDFLyQGHOD
LQPXQRJOREXOLQDSDUDQRLQWHUIHULUFRQOD
FUHDFLyQGHDQWLFXHUSRVSRUODYDFXQD,,%
 /RVFRQWDFWRV\FRQYLYLHQWHVGHODSHUVRQD
FRQ9,+GHEHQ HVWDU DSURSLDGDPHQWH LQ
PXQL]DGRVFRQWUDHOVDUDPSLyQODUXEpROD
\ODVSDSHUDV,9
*,QÁXHQ]D
 6HGHEHDSOLFDUODYDFXQDLQDFWLYDGDFRQWUD
ODLQÁXHQ]DDSHUVRQDVLQIHFWDGDVSRU9,+
HVSHFLDOPHQWHVLKD\PiVFpOXODV&'
SDUDORJUDUXQDPHMRUUHVSXHVWD
,,,
 (OSDFLHQWHFRQ9,+VHGHEHLQPXQL]DUFRQ
ODYDFXQDGLVSRQLEOHHQHOPHUFDGRVLQLP
SRUWDUODpSRFDGHODxR,9
 6HSXHGHXVDUODYDFXQDFRQFRDG\XYDQWH
HQSDFLHQWHVTXHUHFLEHQWUDWDPLHQWRDQWL
UUHWURYLUDODOWDPHQWHHIHFWLYR,9
 /D YDFXQDFLyQ HQ HO SDFLHQWH FRQPHQRV
GHFpOXODV&'SRUPPQRHVWiFRQ
WUDLQGLFDGDVLQHPEDUJRVXHIHFWLYLGDGHV
FXHVWLRQDEOH,,,
 1RVHGHEHXVDU ODYDFXQDYLYD LQWUDQDVDO
,,$
 1RVHGHEHRUGHQDUODGHWHUPLQDFLyQGHOD
FDUJDYLUDOSRU9,+HQHOSHULRGRGHVSXpV
GHODYDFXQDFLyQDQWHODSRVLELOLGDGGHXQ
DXPHQWRWUDQVLWRULRGHODPLVPD,,$
 6HGHEHLQPXQL]DUFRQODYDFXQDLQDFWLYD
GDFRQWUDODLQÁXHQ]DDORVFXLGDGRUHVGH
SDFLHQWHVFRQ9,+\DVXVIDPLOLDUHV,9
 6HGHEHYDFXQDUDWRGRSDFLHQWHFRQ9,+
HQHVSHFLDOVLWLHQHIDFWRUHVGHULHVJRDGL
FLRQDOHV FRPR DVPD WDEDTXLVPR HQIHU
PHGDGSXOPRQDUFUyQLFDRFDUGLRYDVFXODU
RHQIHUPHGDGUHQDORKHSiWLFDFUyQLFDHQ
WUHRWUDV,%
*+DHPRSKLOXVLQÁXHQ] 
 1R H[LVWH UHFRPHQGDFLyQ DOJXQD SDUD OD
DGPLQLVWUDFLyQGH ODYDFXQDFRQWUD "
ÁXHQ]DH HQ SDFLHQWHV FRQ 9,+ D PHQRV
TXH WHQJDQ RWUDV FRQGLFLRQHV DJUHJDGDV
FRPRHVSOHQHFWRPtDTXLU~UJLFD R IXQFLR
QDO,,$
*+HSDWLWLV%
 7RGD SHUVRQD FRQ 9,+ GHEH VHU YDORUDGD
SDUDKHSDWLWLV%DFWLYDSDUDGHWHUPLQDUVX
LQPXQLGDG\ODQHFHVLGDGGHLQPXQL]DFLyQ
,,,
 6HGHEHYDFXQDUDOLQGLYLGXRFRQWUDODKH
SDWLWLV % VL QR VH GHPXHVWUD LQPXQLGDG
'RVLVLQLFLDOJFDGDXQDGHODVWUHVGR
VLV,,%
 6HGHEHUHLQLFLDUODLQPXQL]DFLyQFRQGRVLV
GREOH VL DO ÀQDOGH OD WHUFHUDGRVLVGH OD
SULPRYDFXQDFLyQ QR VH GHPXHVWUDQ DQWL
FXHUSRVSRUHQFLPDGHP8,PO,,%
 6HGHEHHYDOXDUODJHQHUDFLyQGHDQWLFXHU
SRVGHVSXpVGH FXDOTXLHUHVTXHPDFRP
SOHWRSDUDYDORUDUODLQPXQL]DFLyQ,,%
 (QDGXOWRV ORVHVTXHPDVGREOHVGHFXDWUR
GRVLVLQWUDPXVFXODUHV\PHVHVR
FXDWURGRVLV LQWUDGpUPLFDVGHJSURGX
FHQXQDPHMRUUHVSXHVWDLQPXQROyJLFD,,$
*3ROLRPLHOLWLV
 (QORVSDFLHQWHVHQTXLHQHVSRUDOJ~QPR
WLYRVHQHFHVLWHDFWXDOL]DUHOHVTXHPDGH
YDFXQDFLyQFRQWUDODSROLRPLHOLWLVVHGHEH
KDFHU~QLFDPHQWHFRQODDGPLQLVWUDFLyQGH
YDFXQDLQDFWLYDGD,9
 /D DGPLQLVWUDFLyQ GH YDFXQD RUDO FRQWUD
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ODSROLRPLHOLWLVHVWiFRQWUDLQGLFDGDHQSD
FLHQWHVDGROHVFHQWHV\DGXOWRVRVXVFRQ
WDFWRV,,,
*+HSDWLWLV$
 6HGHEH YDFXQDU D OD SHUVRQD FRQ9,+ VL
FDUHFHGHDQWLFXHUSRVWRWDOHV,J*XVDQGR
GRVGRVLVHVSDFLDGDVSRUDPHVHV,,%
 /DYDFXQDFLyQVHGHEHKDFHUHVSHFLDOPHQ
WH FXDQGR KD\DPiV GH  FpOXODV &'
,,%
 6LODYDFXQDFLyQVHKDFHFRQPHQRVGH
FpOXODVSRUPPVHGHEHQGHWHUPLQDUORV
DQWLFXHUSRV GHVSXpV GH OD SULPHUD GRVLV
\VLQRKD\UHVSXHVWDVHGHEHUHLQLFLDUHO
HVTXHPDXQD YH] DXPHQWHHO Q~PHURGH
GLFKDVFpOXODV,,$
*9DULFHOD
 6L HV QHFHVDULR VH SXHGH YDFXQDU DO SD
FLHQWHFRQWUDODYDULFHODSRULQGLFDFLyQGHO
HVSHFLDOLVWDHQWUHQDGRVyORVLWLHQHPiVGH
 FpOXODV&'SRUPP \ VH HQFXHQWUD
VLQVtQWRPDVGHVLGD,,%
 6H GHEHQ YDFXQDU FRQWUD OD YDULFHOD VL
SUHYLDPHQWHQRHVWiQLQPXQHVDTXLHQHV
FRQYLYHQ FRQXQSDFLHQWH FRQ9,+ HVSH
FLDOPHQWHVLHQHVWH~OWLPRHVWiFRQWUDLQGL
FDGDODYDFXQD,9
*)LHEUHDPDULOOD
 /D YDFXQD FRQWUD OD ÀHEUH DPDULOOD SXHGH
DSOLFDUVHDOSDFLHQWHDVLQWRPiWLFR VyOR VL
VXFRQWHRGHFpOXODV&'HVPD\RUGH
,,%
 /D YDFXQD FRQWUD OD ÀHEUH DPDULOOD QR VH
GHEHDSOLFDUDOSDFLHQWHPD\RUGHDxRV
GHHGDG,,%
*0HQLQJRFRFR
 /RVHQIHUPRVFRQ9,+VHSXHGHQLQPXQL
]DUFRQODYDFXQDFRQMXJDGDFRQWUDPHQLQ
JRFRFRHQ ODDGROHVFHQFLD\KDVWD ORV
DxRVGHHGDGVHJ~QODVUHFRPHQGDFLRQHV
GHGRVLÀFDFLyQVHJ~QODHGDG\VLVHFRQVL
GHUDQHQULHVJRGHH[SRVLFLyQ,,$
*5DELD
 6HUHFRPLHQGDODYDFXQDFLyQFRQWUDODUD
ELDSUHYLDDODH[SRVLFLyQVLHPSUH\FXDQ
GRVHFRQVLGHUHQHFHVDULRVHJ~QHOSRVLEOH
ULHVJRGHH[SRVLFLyQ6HXVDQWUHVGRVLVLQ
WUDPXVFXODUHVHQORVGtDV\,,,
 4XLHQHVWHQJDQPHQRVGHFpOXODV&'
 R VtQWRPDV SUHYLRV SXHGHQ QR
UHVSRQGHU DSURSLDGDPHQWH D OD YDFXQD
FLyQFRQWUDODUDELDVHSXHGHQGHWHUPLQDU
ORVDQWLFXHUSRV\VLQRKD\UHVSXHVWDVHUR
OyJLFDVHGHEHDSOLFDUXQDGRVLVH[WUD,,,
 /DVGRVLVGHVSXpVGHODH[SRVLFLyQVHGHEH
DGPLQLVWUDUFXDQWRDQWHVSHURFRPRODLQ
FXEDFLyQ SXHGH VHU SURORQJDGD VH GHEH
LQLFLDUHOHVTXHPDDXQSDVDGRVYDULRVGtDV
GHVSXpVGHODH[SRVLFLyQ,,,
 6HGHEHQXVDUYDFXQDVGHULYDGDVGHFXOWL
YRVFHOXODUHVDQWHVGHODH[SRVLFLyQ\GHV
SXpV GH HOOD HQ ODV GRVLV UHFRPHQGDGDV
6HGHEHQHYLWDU ODV YDFXQDVGHULYDGDVGH
FXOWLYRVWLVXODUHVGHOVLVWHPDQHUYLRVR,9
 (Q ORVSDFLHQWHVTXHKD\DQ UHVSRQGLGRD
ODVGRVLVGHYDFXQDDQWLUUiELFDQLYHOHVGH
 ,8PO VH SXHGHQ PHGLU ORV QLYHOHV
HQWUHORVPHVHV\ORVGRVDxRVSDUDGH
WHUPLQDUODGRVLVGHDSR\R,,,%
&yOHUD
 6HSXHGHLQPXQL]DUFRQWUDHOFyOHUDFRQOD
YDFXQDRUDO:&U%6 VLHPSUH\FXDQGRHO
SDFLHQWHQRHVWp VLQWRPiWLFR\ VXFRQWHR
GH FpOXODV &'QR VHD LQIHULRU D SRU
 'HEHQ UHFLELU GRV GRVLV HVSDFLDGDV
SRU XQD D FXDWUR VHPDQDV /D SURWHFFLyQ
GXUDDOUHGHGRUGHGRVDxRV,9
 /DYDFXQDYLYDDWHQXDGDHVWiFRQWUDLQGLFD
GD,,,
"%'5/%3 )/ 1%',)/4)3 '0/ 42%31-%/4) ()
'9-5-%3.%(2)1)2,*92,'%30().9(5-%;3)%

 6WUHSWRFRFFXV SQHXPRQL  7 +DHPR
SKLOXVLQÁXHQ]DH
 6H UHFRPLHQGD LQPXQL]DU D WRGRV ORV SD
FLHQWHV VRPHWLGRV D WUDVSODQWH FRQ XQD
GRVLVGHYDFXQDSROLYDOHQWHGHSROLVDFiUL
	 		
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GRV3369FRQWUDQHXPRFRFRPHVHV
GHVSXpVGHOWUDVSODQWH,,%
 6HUHFRPLHQGDLQPXQL]DUFRQWUHVGRVLVGH
ODYDFXQDFRQMXJDGDFRQWUDHO+LQÁXHQ]DH
GHWLSREDWRGRVORVSDFLHQWHVVRPHWLGRV
DWUDVSODQWHFRPHQ]DQGRDORVVHLVPHVHV
GHOWUDVSODQWH,,%
*7pWDQRVGLIWHULD\WRVIHULQD
 7RGRVORVSDFLHQWHVVRPHWLGRVDWUDVSODQWH
GHEHQVHUYDFXQDGRVFRQWUDWpWDQRV\GLI

FRQWUHVGRVLVLQLFLDQGRDPHVHV
GHVSXpV GHO WUDVSODQWH 8QD GH ODV GRVLV
GHEHFRQVLVWLUHQHOFRPSRQHQWHFRQWUDOD
WRVIHULQD7GDS,,%$OWHUQDWLYDPHQWHVH
SXHGHQXVDUWUHVGRVLVGH7GDS
*,QÁXHQ]D
 6HUHFRPLHQGDYDFXQDUFRQWUDODLQÁXHQ]D
D ORVPLHPEURVGHODIDPLOLD\D ORVGHOD
XQLGDGGHWUDVSODQWHVSDUDHYLWDUODFLUFX
ODFLyQGHOYLUXVHQHOJUXSRFHUFDQRDOHQ
IHUPR,,%
 6HGHEHLQPXQL]DUFRQWUDODLQÁXHQ]DFRQ
XQDGRVLVGHYDFXQDLQDFWLYDGDDWRGRVORV
SDFLHQWHVVRPHWLGRVDWUDVSODQWHGHVGHHO
VH[WRPHVGHVSXpVGHOPLVPR,,,
 (VLPSRUWDQWHUHFRUGDUTXHODHVWDFLyQGH
LQÁXHQ]D SXHGH VHU GLIHUHQWH HQ ORV GRV
KHPLVIHULRVSRUORWDQWRODVYDFXQDVSXH
GHQ GLIHULU HQ VX FRPSRVLFLyQ \ OD YDFX
QDFLyQSXHGHVHUVXEySWLPDHQSDFLHQWHV
TXHVHGHVSOD]DQ LQWHUQDFLRQDOPHQWH,9
(VWRQRHV ORHVSHUDGRSDUD ODVWHPSRUD
GDVD
(Q&RORPELDVHGHEHDGPLQLVWUDUODYDFXQD
GLVSRQLEOH\DSUREDGDSDUDQXHVWUR WHUUL
WRULRGHDFXHUGRFRQODVUHFRPHQGDFLRQHV
PiV FRUULHQWHVKHFKDVSRU ORV H[SHUWRV \
ODVHQWLGDGHVDGPLQLVWUDWLYDVVDQLWDULDV,,,
 6H GHEH FRQWLQXDU FRQ OD LQPXQL]DFLyQ
DQXDO HQ ORV SDFLHQWHV VRPHWLGRV D WUDV
SODQWHV SRU ORPHQRV GXUDQWH HO WLHPSR
TXHHOSDFLHQWH WHQJDHQIHUPHGDGGH LQ
MHUWRFRQWUDKXpVSHGRFRQWLQ~HFRQWUDWD
PLHQWRLQPXQRVXSUHVRU,,%
*+HSDWLWLV%
 6H UHFRPLHQGD ODDSOLFDFLyQGH ODYDFXQD
FRQWUDODKHSDWLWLV%HQORVSDFLHQWHVVRPH
WLGRVDWUDVSODQWHV,,%
 /DYDFXQDFLyQWHPSUDQDGHVSXpVGHOWUDV
SODQWHSXHGHFRQVLGHUDUVHHQORVSDFLHQWHV
FRQDQWLFXHUSRVGHVXSHUÀFLHSRVLWLYRVDQ
WHVGHOWUDVSODQWHH LQLFLDUVHHQWUHHO\
PHVGHVSXpVGHOWUDVSODQWH,,%
 (OGRQDQWHVHGHEHLQPXQL]DUFRQWUDODKH
SDWLWLV%DQWHVGHOSURFHGLPLHQWRGHGRQD
FLyQ,,%
 /RV SDFLHQWHV TXH FDUHFHQ GH LQPXQLGDG
SDUDODKHSDWLWLV%\YDQDUHFLELUXQLQMHUWR
GHGRQDQWHLQIHFWDGRSRVLWLYRSDUD+%V$J
GHEHQYDFXQDUVHDQWHVGHOWUDVSODQWH,,%
*6DUDPSLyQUXEpROD\SDSHUDV
 /D YDFXQD FRQWUD HO VDUDPSLyQ HV VHJX
UD HQ SDFLHQWHV FRQ WUDVSODQWH DOyJHQR
VLQ HQIHUPHGDG FUyQLFD GH LQMHUWR FRQWUD
KXpVSHGQLWUDWDPLHQWRLQPXQRVXSUHVRU\
HQSDFLHQWHVFRQWUDVSODQWHDXWyORJR,,%
 /DYDFXQDFRQWUDHOVDUDPSLyQQRVHGHEH
DGPLQLVWUDUDQWHVGHPHVHVGHVSXpVGHO
WUDVSODQWHQRREVWDQWHVHSXHGHFRQVLGH
UDUKDFHUORFXDQGRKD\LPSRUWDQWHULHVJR
GHLQIHFFLyQ,,%
*9DULFHOD
 (QSDFLHQWHVVHURQHJDWLYRVSDUDODYDULFHOD
FRQ VXÀFLHQWH WLHPSR DQWHV GHO WUDVSODQ
WHSRUHMHPSORFRQWDODVHPLDRWUDVWRUQRV
GHO PHWDEROLVPR VH UHFRPLHQGD YDFXQDU
DQWLFLSDGDPHQWH,,,
 /RVIDPLOLDUHVFHUFDQRVRSHUVRQDVHQFRQ
WDFWRFRQHOSDFLHQWHGHEHQHVWDUDSURSLD
GDPHQWH LQPXQL]DGRV FRQWUD OD YDULFHOD
,,,
 (Q SDFLHQWHV FRQ QHRSODVLDV PDOLJQDV HV
PiVGLItFLOFRQWDUFRQHOWLHPSRVXÀFLHQWH
SDUDYDFXQDUORVDQWHVGHOWUDVSODQWHSHUR
VHSXHGHFRQVLGHUDUKDFHUORGRVDxRVGHV
SXpVGHOWUDVSODQWHFXDQGRQRKD\DUHDF
FLyQGH LQMHUWRFRQWUDKXpVSHGQLHVWpHQ
WUDWDPLHQWRLQPXQRVXSUHVRU,,$
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*9DFXQDFLyQHQHOSDFLHQWHFRQFiQFHU

*5HFRPHQGDFLRQHVJHQHUDOHV
 6HGHEHQHYLWDU ODVYDFXQDVYLYDVDWHQXD
GDV SROLRPLHOLWLV VDUDPSLyQ SDURWLGLWLV
UXEpROD \ YDULFHOD DPHQRVTXH VHDQHV
WULFWDPHQWH QHFHVDULDV GH DFXHUGR FRQ OD
SRVLELOLGDGGHH[SRVLFLyQ,,$
 /DVYDFXQDVGHFRPSXHVWRV IUDFFLRQDGRV
VXEXQLGDGHVSROLVDFiULGRVHWFVHGHEHQ
DGPLQLVWUDU FRQ UHFXHQWRV DEVROXWRV GH
QHXWUyÀORVVXSHULRUHVDSRUPO\GH
OLQIRFLWRVVXSHULRUHVDSRUPO,$
 7RGRV ORVSDFLHQWHVFRQQHRSODVLDVPDOLJ
QDVRTXHVHHQFXHQWUHQEDMR WUDWDPLHQWR
FRQDJHQWHVDOTXLODQWHVDQWLPHWDEROLWRVR
UDGLRWHUDSLDGHEHQVHULQPXQL]DGRVDQXDO
PHQWHFRQWUDODLQÁXHQ]DFRQODYDFXQDLQ
DFWLYDGD\UHFLELUXQDRGRVGRVLVGHYDFXQD
FRQWUDQHXPRFRFR VHJ~Q ODV LQGLFDFLRQHV
SDUDODYDFXQDFLyQGHODGXOWR,,,
 /DYDFXQDFRQWUDODLQÁXHQ]DGHEHDGPLQLV
WUDUVHHQORSRVLEOHGRVDWUHVVHPDQDVDQ
WHVGHLQLFLDUODTXLPLRWHUDSLDRHQWUHORVFL
FORVGHTXLPLRWHUDSLDVLIXHUHQHFHVDULR,,$
* 5HFRPHQGDFLRQHV SDUD HO SDFLHQWH FRQ
HQIHUPHGDGDXWRLQPXQLWDULD
*5HFRPHQGDFLRQHVJHQHUDOHV
 $QWHVGHLQLFLDUHOWUDWDPLHQWRLQPXQRVX
SUHVRU HQ ORV SDFLHQWHV FRQ HQIHUPHGDG
DXWRLQPXQLWDULDVHGHEHUHYLVDUHOHVTXH
PDGHYDFXQDFLyQ FRPSOHWDUORVHJ~Q ODV
UHFRPHQGDFLRQHVSDUDODSREODFLyQJHQH
UDO\HYLWDUHOXVRGHYDFXQDVYLYDVRDWH
QXDGDVVLVHFRQVLGHUDTXHKD\LPSRUWDQWH
FRPSURPLVRLQPXQLWDULR,9
 (Q ORV SDFLHQWHV FRQ HQIHUPHGDG DXWRLQ
PXQLWDULDLGHDOPHQWHODYDFXQDFLyQGHEH
DGPLQLVWUDUVHGXUDQWH ORVHVWDGRVFOtQLFRV
GHLQDFWLYLGDG,9
 6HSXHGHQYDFXQDU ORVSDFLHQWHVFRQHQ
IHUPHGDGDXWRLQPXQLWDULDGXUDQWHHOFXUVR
GHWUDWDPLHQWRFRQPHGLFDPHQWRVDQWLDU
WUtWLFRVPRGLÀFDGRUHVGHODHQIHUPHGDGR
FRQDJHQWHVDQWL71)\HQFDVRGHTXHVH
QHFHVLWHDGPLQLVWUDUDQWL&'ODYDFXQD
FLyQGHEHSUHFHGHUDVXDSOLFDFLyQ,,$
 (Q WRGRV ORV SDFLHQWHV FRQ HQIHUPHGDG
DXWRLQPXQLWDULD VH GHEH VXJHULU OD YDFX
QDFLyQFRQWUDODLQÁXHQ]DFRQHOFRPSXHV
WRLQDFWLYDGR,,%
 /RVSDFLHQWHVFRQHQIHUPHGDGDXWRLQPX
QLWDULD VH GHEHQ DSOLFDU OD YDFXQD FRQWUD
QHXPRFRFR YDOHQWHGHSROLVDFiULGRV
,,%
 /RV SDFLHQWHV FRQ HQIHUPHGDG DXWRLQ
PXQLWDULD SRGUtDQ UHFLELU YDFXQDFLyQ FRQ
WR[RLGHWHWiQLFRGHDFXHUGRFRQODVUHFR
PHQGDFLRQHVSDUDODSREODFLyQJHQHUDO(Q
FDVRGHUHTXHULUORORVTXHKD\DQUHFLELGR
ULWX[LPDEVHPDQDVDQWHVVHSRGUtDQYD
FXQDU,,%
 /RVSDFLHQWHVFRQHQIHUPHGDGDXWRLQPXQL
WDULD SXHGHQ YDFXQDUVH FXDQGR LQGLFDGR
FRQWUDKHUSHV]yVWHUVyORHQFDVRVHVSHFLD
OHVDTXHOORVWUDWDGRVFRQXQFLFORFRUWRGH
HVWHURLGHVQRPD\RUGHGtDV\FRQGRVLV
EDMDVDPRGHUDGDVPHQRUHVGHPJGtD
TXLHQHV UHFLEDQ FRUWLFRLGHV LQWUDDUWLFXODUHV
\ DTXHOORV HQ WUDWDPLHQWR LQPXQRPRGXOD
GRUDGRVLVEDMDVFRPRPHQRVGHPJNJ
VHPDQDOHVGHPHWRWUH[DWRRPHQRVGH
PJNJGLDULRVGHD]DWLRSULQD,,,
 (QSDFLHQWHVFRQ OXSXVHULWHPDWRVRVLVWp
PLFR VH SXHGH FRQVLGHUDU OD YDFXQDFLyQ
FRQWUD HO YLUXV GHO SDSLORPD KXPDQR VH
J~QODVLQGLFDFLRQHVSDUDHODGXOWR,,,
 (QSDFLHQWHVFRQHQIHUPHGDGDXWRLQPXQL
WDULDODYDFXQDFLyQFRQWUDODKHSDWLWLV$R
%VHUHFRPLHQGDVyORFXDQGRH[LVWHQIDF
WRUHVGHULHVJRFRPRYLDMHRUHVLGHQFLDHQ
]RQDV HQGpPLFDV SURIHVLRQHV FRQ ULHVJR
GHLQIHFFLyQRIDPLOLDUHVLQIHFWDGRV,9
 /DYDFXQDFLyQ%&*HVWiFRQWUDLQGLFDGDHQ
SDFLHQWHV FRQ HQIHUPHGDG DXWRLQPXQLWD
ULD,,,
 /DYDFXQDFLyQFRQWUDODÀHEUHDPDULOODHVWi
FRQWUDLQGLFDGDHQSDFLHQWHVFRQHQIHUPH
GDGDXWRLQPXQLWDULD,9
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(QSDFLHQWHVFRQHQIHUPHGDGDXWRLQPXQL
WDULD\HQTXLHQHVFRQYLYHQFRQHOORVHVWi
FRQWUDLQGLFDGR HO XVR GH OD YDFXQD RUDO
FRQWUDODSROLRPLHOLWLV,,%
 (QSDFLHQWHVFRQ OXSXVHULWHPDWRVRVLVWp
PLFRVHSXHGHSRGUtDXVDUODYDFXQDLQDF
WLYDGDFRQWUDODSROLRPLHOLWLV,,%
*9DFXQDFLyQSDUDSDFLHQWHVFRQWUDVSODQ
WHVGHyUJDQRVVyOLGRV
(QFDVRVGH WUDVSODQWHVGHyUJDQRVVyOLGRVHV
FXDQGR KD\PD\RU GLÀFXOWDG SDUD KDFHU UHFR
PHQGDFLRQHV VREUHYDFXQDFLyQ \DTXH ORVHV
WXGLRV VRQ HVFDVRV FRQPXHVWUDV SHTXHxDV \
HQRFDVLRQHVDSHQDVFRQFRQWUROHVGHFRKRUWHV
KLVWyULFDV\QRDOHDWRULRVSRUORWDQWRHQODPH
GLGDGHORSRVLEOHVHGHEHSURFHGHUFRQFDXWHOD
\EDMRODVXSHUYLVLyQMXLFLRVDGHOHVSHFLDOLVWD
*5HFRPHQGDFLRQHVJHQHUDOHV
 (QORVSRVLEOHVFDQGLGDWRVGHWUDVSODQWHGH
yUJDQR VyOLGR OD YDFXQDFLyQ GHEH DGPL
QLVWUDUVHGXUDQWHHOSURWRFRORGHWUDVSODQ
WHRDQWHVGHVHUSRVLEOHSDUDRSWLPL]DU
ODUHVSXHVWDLQPXQLWDULDFRQWUDSDWyJHQRV
SDUDORVFXDOHVVyORVHGLVSRQHGHYDFXQD
YLYD VDUDPSLyQ UXEpROD YDULFHOD GHEH
KDEHUXQHVSDFLRGHDOPHQRVFXDWURVH
PDQDVHQWUHODYDFXQD\HOWUDVSODQWH,,,
 (QODPD\RUtDGHORVFHQWURVODYDFXQDFLyQ
VH UHLQLFLD WUHV D VHLVPHVHV GHVSXpV GHO
WUDVSODQWH XQD YH] DOFDQ]DGD OD LQPXQR
VXSUHVLyQGHPDQWHQLPLHQWR,,%
*7pWDQRVGLIWHULD\WRVIHULQD
 1RKD\ VXÀFLHQWH LQIRUPDFLyQ D IDYRU GH
OD UHYDFXQDFLyQRHQ FRQWUDGHHOODSHUR
HVUD]RQDEOHYDFXQDUFRQ7'R7GDSFDGD
FLQFRDxRV,,,
*6WUHSWRFRFFXVSQHXPRQLDH
 6H GHEH LQPXQL]DU DO SDFLHQWH FRQ FRP
SURPLVR LQPXQLWDULR SRU WUDVSODQWH GH
yUJDQR 'H DFXHUGR FRQ ORV HVWXGLRV GH
PHGLFLyQGHWtWXORVGHIDJRFLWRVLVSRURS
VRQL]DFLyQVHHVSHUDTXHODYDFXQDFRQMX
JDGDYDOHQWHVHDPiVHÀFD]TXH ODGH
SROLVDFiULGRVDXQTXHORVHVWXGLRVHQHVWD
SREODFLyQ FRQ GHÀFLHQFLD LQPXQROyJLFD
VRQD~QHVFDVRV,,%
*,QÁXHQ]D
 /RVSDFLHQWHV FRQ WUDVSODQWH UHQDO VHGH
EHQYDFXQDUDQXDOPHQWH/DYDFXQDLQWUD
QDVDOHVWiFRQWUDLQGLFDGD,,,
*+HSDWLWLV%
 $QWHV GHO WUDVSODQWH UHQDO WRGRV ORV SD
FLHQWHVGHEHQYDFXQDUVHSRUYtDLQWUDPXV
FXODUFRQXQHVTXHPDGHFXDWURGRVLV
\PHVHVFRQJGHYDFXQDUHFRP
ELQDQWH \ VH GHEHQ FRQWURODU ORV QLYHOHV
XQRDGRVPHVHVGHVSXpVGHOD~OWLPDGR
VLV,GHDOPHQWHWRGRVVHGHEHQLQPXQL]DU
DQWHVGHLQLFLDUODKHPRGLiOLVLV,,,
 (QHO FDVRGHSDFLHQWHVTXHVHYDQD VR
PHWHU D WUDVSODQWH KHSiWLFR VH XVDQ HV
TXHPDVUiSLGRVGHJ\GtDV
VHSURGXFHVHURFRQYHUVLyQHQGHORV
SDFLHQWHV FLUUyWLFRV (O DXPHQWR D  J
SRUGRVLV\PHVHVRIUHFHPD\RU
FRQYHUVLyQ,,
*+HSDWLWLV$
 ,GHDOPHQWH HO SDFLHQWH FRQ HQIHUPHGDG
KHSiWLFD FUyQLFD GHEH YDFXQDUVH DQWHV GHO
WUDVSODQWHSRUHOULHVJRGHIDOODKHSiWLFDIXO
PLQDQWHHQHOOR\HQORVSDFLHQWHVFRQFRP
SURPLVRUHQDOLGHDOPHQWHVHGHEHQYDFXQDU
DQWHVGHOWUDVSODQWHFRQHVTXHPDGHGRVGR
VLV\PHVHVSRUYtDLQWUDPXVFXODU,,%
*9DULFHOD
 7RGRVORVSDFLHQWHVHQHVSHUDGHWUDVSODQWH
SXHGHQ YDFXQDUVH DQWHV GHOPLVPR VHJ~Q
HOJUDGRGH LQPXQRVXSUHVLyQ'HVSXpVGHO
WUDVSODQWHODYDFXQDHVWiFRQWUDLQGLFDGD,,,
*3DSLORPD
 /DVSDFLHQWHVFRQIDOODUHQDOFUyQLFDHQWUH
ORV\ORVDxRVGHHGDGSXHGHQUHFLELU
ODYDFXQDFRQWUDHO93+,,
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(QHVWDVHFFLyQVHUHYLVDQODVUHFRPHQGDFLRQHV
GH LQPXQL]DFLyQ SUHYHQWLYD HQ SDUWLFXODU ODV
GLULJLGDV DO YLDMHUR FRQ GHVWLQR D VLWLRV GRQGH
HYHQWXDOPHQWHSXHGHHQFRQWUDUXQ ULHVJRPD
\RUGHHQIHUPHGDGLQPXQRSUHYHQLEOHFRPRHV
HOFDVRGHYLDMHURVD]RQDVUHPRWDVGHOWHUULWRULR
QDFLRQDORIXHUDGHpO
(QHOYLDMHURVHGHEHDFWXDOL]DUHOHVTXHPD
GH YDFXQDFLyQGH DFXHUGR FRQ OD HGDG \
VXV LQGLFDFLRQHV YpDVH HO FDStWXOR VREUH
YDFXQDFLyQGHUXWLQDGHODGROHVFHQWH\GHO
DGXOWR,,,
7pWDQRVGLIWHULD\WRVIHULQD
 (QLQGLYLGXRVQRLQPXQL]DGRVSUHYLDPHQWH
FRQWUDHO WpWDQRVHOHVTXHPDGHYDFXQD
FLyQFRQVLVWHHQODDSOLFDFLyQGHWUHVGRVLV
FRQXQLQWHUYDORGHFXDWURDRFKRVHPDQDV
SDUDODVHJXQGDGRVLVVHJXLGDGHXQDWHU
FHUDGRVLVDORVDPHVHV,,%
 /RV UHIXHU]RV FRQWUD HO WpWDQRV VH LQLFLDQ
HQODDGROHVFHQFLDWHPSUDQDHQWUHORV
\ ORV  DxRV FRQVLGHUDQGR TXH KD\DQ
WUDQVFXUULGR DOPHQRV FLQFR DxRV GHVGH
OD~OWLPDGRVLVGH7G\OXHJRVHDSOLFDXQ
UHIXHU]RFDGDDxRV,,%
 /D7GDSVHSXHGHDSOLFDUGHVSXpVGHODH[
SRVLFLyQFRQ ULHVJRSDUD WpWDQRV KHULGDV
SRWHQFLDOPHQWH LQIHFWDGDV HQ SDUWLFXODU
VLHOSDFLHQWHQRKDUHFLELGRDQWHULRUPHQWH
XQUHIXHU]RFRQWUDODWRVIHULQD,,,
++HSDWLWLV$
 6HGHEHYDFXQDUFRQWUDODKHSDWLWLV$DORV
YLDMHURV WHQLHQGR HQ FXHQWD ORV IDFWRUHV
VRFLRHFRQyPLFRVHVSHFLDOPHQWHDORVTXH
VHGHVSOD]DQDiUHDVUXUDOHV\FRQSREUHV
FRQGLFLRQHVKLJLpQLFDVDSOLFDQGRODSULPH
UDGRVLVDOPHQRVGRVDFXDWURVHPDQDV
DQWHVGHOLQLFLRGHOYLDMH,,$
 1RVHUHFRPLHQGDHQYLDMHURVODXWLOL]DFLyQ
GH LQPXQRJOREXOLQD HVSHFtÀFD FRQWUD OD
KHSDWLWLV$,,$
++HSDWLWLV%
 (QFLUFXQVWDQFLDVHVSHFLDOHVFRPRXQYLDMH
LQPLQHQWHD]RQDVGHULHVJRHVSRVLEOHXWL
OL]DUGRVHVTXHPDVHOHVTXHPDDFHOHUDGR
FRQGRVLVDORV\GtDVRXQHVTXHPD
GHFXDWURGRVLVDORV\PHVHVDG
PLQLVWUDQGR ODV SULPHUDV WUHV GRVLV DQWHV
GHOYLDMHVLIXHUHSRVLEOH,,$
+0HQLQJRFRFR
 6HUHFRPLHQGDODYDFXQDFLyQFRQWUDHOPH
QLQJRFRFRFXDQGRVHYLDMDDiUHDVGRQGH
VH KD\DQ UHSRUWDGR EURWHV R VHJ~Q ODV
LQGLFDFLRQHV HVSHFLDOHV YpDVH HO FDStWX
ORGH YDFXQDFLyQHQDGROHVFHQWHV DGXOWR
H LQPXQRFRPSURPLVR 6H UHFRPLHQGD
OD LQPXQL]DFLyQ FRQ OD YDFXQD FRQMXJDGD
FXDGULYDOHQWH$&<\:SDUDHODGR
OHVFHQWH\HO DGXOWRKDVWD ORVDxRVGH
HGDGRFRQORVVHURWLSRV$\&SDUDPD
\RUHVGHDxRV /RVYLDMHURVD/D0HFD
GHEHQ UHFLELU OD YDFXQDGH ORV FXDWUR VH
URWLSRVVHJ~Q ODV UHJXODFLRQHV ORFDOHVGH
LQJUHVR,,$
+5DELD
 6HGHEHYDFXQDUD ORV LQGLYLGXRVTXHYD
\DQDYLDMDUDiUHDVUXUDOHVHVSHFLDOPHQWH
HQODV]RQDVGHPD\RUULHVJR8UDEi&DX
FD&RVWD$WOiQWLFD6HUHFRPLHQGDXQHV
TXHPDSUHYLRDODH[SRVLFLyQFRQXQDGR
VLVLQWUDPXVFXODUHQORVGtDV\R
,,,
+)LHEUHWLIRLGHD
 6H UHFRPLHQGD OD LQPXQL]DFLyQ FRQWUD OD
ÀHEUH WLIRLGHD FRQ OD YDFXQD LQWUDPXVFXODU

  !#"   VSS HQ LQGLYLGXRV TXH
YLDMHQDiUHDVUXUDOHVHVSHFLDOPHQWHGRQGH
KD\D SREUHV FRQGLFLRQHV GH KLJLHQH R HQ
YLDMHVSURORQJDGRVGRQGH ODGLVSRQLELOLGDG
GHDJXDSRWDEOHHVGXGRVDVHGHEHKDFHU
XQDVHPDQDDQWHVGHOYLDMH,,,
+)LHEUHDPDULOOD
 6HUHFRPLHQGDYDFXQDUFRQWUDODÀHEUHDPD
ULOODD WRGRV ORV LQGLYLGXRVHQWUH ORVPH
VHV\DxRVGHHGDGTXHYLDMHQDUHJLRQHV
	 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!%&-%5HFRPHQGDFLRQHVGHYDFXQDFLyQHQWUDEDMDGRUHVGHODVDOXG
"%'5/% )'0.)/(%',0/)3

 6HULHGHWUHVGRVLV\PHVHVLQWUD
PXVFXODUSUXHEDVHUROyJLFDDQWL+%VR
PHVHVGHVSXpVGHODWHUFHUDGRVLV
,QÁXHQ]D 8QDGRVLVDQXDOYDFXQDLQ\HFWDEOHLQDFWL
YDWULYDOHQWHRYDFXQDYLYDDWHQXDGD
6DUDPSLyQ UXEpROD \



7UDEDMDGRUHV GH OD VDOXG VLQ HYLGHQFLD
VHUROyJLFDLQPXQLWDULDQLSUHYLDYDFXQD
FLyQVHGHEHQDSOLFDUGRVGRVLVFRQFXD
WURVHPDQDVGHGLIHUHQFLD
9DULFHOD 7UDEDMDGRUHVGHODVDOXGVLQSUXHEDVHUR
OyJLFD GH LQPXQLGDG YDFXQDFLyQ SUHYLD
R KLVWRULD GH HQIHUPHGDG SRU YDULFHOD
DSOLFDUGRVGRVLVSRUYtDVXEFXWiQHDFRQ
FXDWURVHPDQDVGHGLIHUHQFLD
7pWDQRVGLIWHULD \ WRV
IHULQD7GDS
8QD GRVLV LQWUDPXVFXODU GH 7GDS HQ
FXDQWR VHDSRVLEOH D WRGRV ORV WUDEDMD
GRUHVGHODVDOXGTXHQRODWHQJDQ$SOL
FDU7GLQWUDPXVFXODUGHUHIXHU]RFDGD
DxRVHQDGHODQWH
0HQLQJRFRFR 8QDGRVLVLQWUDPXVFXODUDH[SXHVWRVUXWL
QDULDPHQWHDODEDFWHULD
VHOYiWLFDVFRQXQDGRVLVLQWUDPXVFXODUHQHO
P~VFXOR GHOWRLGHV  GtDV DQWHV GHO LQLFLR
GHOYLDMH'HEHH[SHGLUVHXQFDUQpGHYDFX
QDFLyQFXDQGRVHWUDWHGHXQYLDMHLQWHUQD
FLRQDO(Q ORVFDVRVH[HQWRVGHYDFXQDFLyQ
GHEH GHMDUVH FRQVWDQFLD SRU HVFULWR HQ HO
PLVPRFDUQp/DYDFXQDFLyQVH UHSLWHFDGD
DxRV HQSDUWLFXODUSRU ODV UHJXODFLRQHV
GHYLDMHLQWHUQDFLRQDO,,$
+3ROLRPLHOLWLV
 6HUHFRPLHQGDUHYLVDU ODYDFXQDFLyQFRQWUD
OD SROLRPLHOLWLV HQ ORV YLDMHURV HQ HVSHFLDO
HQ FDVRGHYLDMHVSURORQJDGRV PiVGHXQ
PHV FRQ XQ YtQFXOR HVWUHFKR FRQ QDWLYRV
SRWHQFLDOPHQWHLQIHFWDGRV\HQiUHDVGRQGH
UHFLHQWHPHQWH VH KD\DQ GHVFULWR EURWHV GH
SROLRPLHOLWLV (Q DGXOWRV QR YDFXQDGRV VH
GHEHXVDUODYDFXQDLQDFWLYDGDHQYH]GHOD
RUDO SDUD HYLWDU OD SRVLELOLGDGGH LQIHFFLyQ
D RWURV LQGLYLGXRVPHGLDQWH OD WUDQVPLVLyQ
IHFDO (Q TXLHQHV UHFLELHURQ HO HVTXHPD
FRPSOHWR \ QR KD\DQ WHQLGR UHIXHU]R VH
UHFRPLHQGD KDFHUOR FRQ XQD GRVLV ~QLFD
LQWUDPXVFXODU,,,

&yOHUD\GLDUUHDHQWHURWR[LJpQLFD
 6HGHEHFRQVLGHUDUODLQPXQL]DFLyQFRQOD
YDFXQDFRQWUDHOFyOHUDHQLQGLYLGXRVTXH
YLDMHQ D ]RQDV HQGpPLFDV R HSLGpPLFDV
TXH WHQJDQ DOWR ULHVJR DFLGH] JiVWULFD
GLVPLQXLGD R JUXSR VDQJXtQHR 2 R TXH
WUDEDMHQHQDFWLYLGDGHVGHHPHUJHQFLDHQ
FRPXQLGDGHVKDFLQDGDV
$#+$/3$$"*( %(")"+
(O SHUVRQDO TXH WUDEDMD HQ HO iUHD GH OD VDOXG
HVWiHQFRQWLQXRULHVJRGHDGTXLULUHQIHUPHGD
GHVLQIHFFLRVDVPXFKDVGHHOODVSUHYHQLEOHVSRU
PHGLRGHODYDFXQDFLyQ7RGDSROtWLFDGHVDOXG
LQVWLWXFLRQDO GHEH FRQWHPSODU FRPR SDUWH GHO
3URJUDPDGH3UHYHQFLyQ\&RQWUROGH,QIHFFLR
QHV PHGLGDV JHQHUDOHV GH ELRVHJXULGDG DGH
PiVGHODLPSOHPHQWDFLyQGHSODQHVGHLQPXQL
]DFLyQSDUDWRGRHOSHUVRQDO
/DVHQIHUPHGDGHVSUHYHQLEOHVSRUYDFXQDFLyQTXH
DIHFWDQDOWUDEDMDGRUGHODVDOXGSXHGHQVHUFODVL
ÀFDGDVSRUVXUXWDGHWUDQVPLVLyQFRPRVLJXH
SRUYtDDpUHDYDULFHODVDUDPSLyQ
 SRUJRWDVLQÁXHQ]DWRVIHULQDLQIHFFLyQPH
QLQJRFyFLFD
 SRUFRQWDFWRRSRUYtDRUDOIHFDOKHSDWLWLV$
ÀHEUH WLIRLGHD \ SROLRPLHOLWLV FRQWDFWR FRQ
KHFHV\
 SRU YtD SDUHQWHUDO R PXFRVDV H[SXHVWDV D
VDQJUHRFRQWDPLQDFLyQFRQÁXLGRVFRUSRUD
OHVKHSDWLWLV%
,9DFXQDV UHFRPHQGDGDVSDUDSHUVRQDOGH
ODVDOXG	

,5HFRPHQGDFLRQHVJHQHUDOHV
 /RVSURIHVLRQDOHVUHVSRQVDEOHVGHODSUHV
WDFLyQGHORVVHUYLFLRVGHVDOXGUHTXLHUHQ
LQGLVSHQVDEOHPHQWH WHQHU DFWXDOL]DGR VX
HVTXHPD EiVLFR GH YDFXQDFLyQ VHJ~Q OD
UHFRPHQGDFLyQSRUHGDG,,%
 (QWpUPLQRVGHSUHYHQFLyQHVLPSRUWDQWH
FRQRFHUHOHVWDWXVGHYDFXQDFLyQGHWRGRV
VXVHPSOHDGRVFRPRPHGLGDGHLQWHUYHQ
FLyQGHOiUHDGHVDOXGRFXSDFLRQDOGHFDGD
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HQWLGDGSUHVWDGRUDGHVDOXG,,%
 (OSHUVRQDOGHVDOXGFRQFRQGLFLRQHVPp
GLFDVGH ULHVJRGHEH UHFLELU OD YDFXQDGH
SROLVDFiULGRVGHVHURWLSRVFRQWUDQHX
PRFRFRYpDQVHODVDQRWDFLRQHVHQODYD
FXQDFLyQGHO DGXOWR HQ FXDQWR D YDFXQDV
FRQMXJDGDV
 'HEHQ UHFLELU YDFXQDFLyQ DQWLUUiELFDSUH
YLDDODH[SRVLFLyQTXLHQHVWUDEDMHQHQOD
ERUDWRULRV\HQSURGXFFLyQGHYDFXQDV\HO
SHUVRQDOTXHYLDMDDiUHDVGHWUDQVPLVLyQ
GHUDELDSRUPXUFLpODJRVDO LJXDOTXHORV
PpGLFRVYHWHULQDULRV,%
,9DFXQDFLyQSRVWHULRUDODH[SRVLFLyQHQ
WUDEDMDGRUHVGHODVDOXG
 (QWUH ODV YDFXQDV TXH SXHGHQ HVWDU LQGL
FDGDVHQODSURÀOD[LVSRVWHULRUDODH[SRVL
FLyQVHLQFOX\HQODVVLJXLHQWHV
/DYDFXQDFRQWUDODYDULFHODGHEHDSOLFDUVH
GHQWURGH ODV SULPHUDV  KRUDV GHVSXpV
GHOFRQWDFWR
 /D YDFXQD FRQWUD OD KHSDWLWLV $ VH DSOLFD
HQ ODVSULPHUDVGRV VHPDQDVGHVSXpVGH
ODH[SRVLFLyQRODLQPXQRJOREXOLQDHQORV
FDVRV LQGLFDGRV XVDGD WDPELpQ HQ EUR

/DVYDFXQDVFRQWUDHOPHQLQJRFRFR\FRQ
WUD OD WRV IHULQDVHXVDQSDUDGLVPLQXLU OD
H[SDQVLyQGHOEURWH
 /DV LQPXQRJOREXOLQDV KLSHULQPXQHV SXH
GHQHVWDULQGLFDGDVFRPRSDUWHGHODSUR
ÀOD[LVGHVSXpVGHODH[SRVLFLyQDKHSDWLWLV
$ KHSDWLWLV % VDUDPSLyQ UDELD WpWDQRV
YDULFHOD\YLUXHOD,,%
,+HSDWLWLV%
 /RVWUDEDMDGRUHVGHODVDOXGTXHGHVHPSH
xDQWDUHDVTXHLQFOX\HQH[SRVLFLyQDVDQ
JUH\WHMLGRVFRUSRUDOHVGHEHQUHFLELUWUHV
GRVLVGHODYDFXQDFRQWUDODKHSDWLWLV%
\PHVHV,,%
 6H GHEH SUDFWLFDU XQD SUXHED VHUROyJLFD
SDUD DQWL+%V$J XQR R GRV PHVHV GHV
SXpVGHODWHUFHUDGRVLVSDUDGRFXPHQWDU
ODLQPXQLGDG(OKDOOD]JRGHP,8POGH
DQWL+%V$JLQGLFDLQPXQLGDG,,%
,,QÁXHQ]D
/RVSURIHVLRQDOHVGHOiUHDGHODVDOXGFRPR
HQIHUPHUDV PpGLFRV RGRQWyORJRV SDUD
PpGLFRV \ PLFURELyORJRV ORV HPSOHDGRV
GH JXDUGHUtDV R DQFLDQDWRV ORV FXLGDGR
UHVGHSDFLHQWHV FUyQLFRV ORVHVWXGLDQWHV
\ORVYROXQWDULRVGHEHQUHFLELUXQDYDFXQD
DQXDOFRQWUDODLQÁXHQ]D,,%
 /DVYDFXQDVLQDFWLYDGDVWULYDOHQWHVVHSUH
ÀHUHQ D ODV YDFXQDV YLYDV SDUD ORV WUDED
MDGRUHVGHODVDOXGTXHHVWpQHQFRQWDFWR
FRQSHUVRQDVFRQLQPXQRVXSUHVLyQJUDYH
,,$
,6DUDPSLyQUXEpROD\SDSHUDV
 (V DGHFXDGR TXH WRGRV ORV WUDEDMDGRUHV
GH OD VDOXG WHQJDQ LQPXQLGDG FRQWUD HO
VDUDPSLyQ OD UXEpROD \ ODV SDSHUDV /RV
FDPELRV UHFLHQWHV HQ ODV UHFRPHQGDFLR
QHVVREUHYDFXQDVSDUDORVWUDEDMDGRUHVGH
OD VDOXG HQ (VWDGRV 8QLGRV LQFOX\HQ GRV
GRVLVFRQWUDHOVDUDPSLyQODUXEpROD\ODV


,,,
 /RVWUDEDMDGRUHVGH ODVDOXGQDFLGRVGHV
SXpVGHVLQGHPRVWUDFLyQVHUROyJLFD
GH LQPXQLGDGRYDFXQDFLyQSUHYLDFRQWUD
HO VDUDPSLyQ\ ODVSDSHUDVGHEHQ UHFLELU
GRVGRVLVGHYDFXQDFRQWUDHOVDUDPSLyQ
ODUXEpROD\ODVSDSHUDVFRQFXDWURVHPD
QDVGHGLIHUHQFLD\XQDGRVLVSDUDSURWHF
FLyQFRQWUDODUXEpROD,,%
 3DUD ORV WUDEDMDGRUHV GH OD VDOXG QDFLGRV
DQWHVGHTXHQR WHQJDQGHPRVWUD
FLyQVHUROyJLFDGHLQPXQLGDGRGHYDFXQD
FLyQSUHYLDVH UHFRPLHQGDQGRVGRVLVGH
YDFXQD DO LJXDOTXHHQEURWHVGH VDUDP
SLyQ\SDSHUDV\XQDGRVLVGHYDFXQDFRQ
WUDHOVDUDPSLyQ OD UXEpROD\ ODVSDSHUDV
GXUDQWHORVEURWHVGHUXEpROD,,%
 /DFRQÀUPDFLyQPHGLDQWHH[iPHQHVGHOD
ERUDWRULRVHDFHSWDFRPRODGHPRVWUDFLyQ
SUHVXQWLYDGHLQPXQLGDGFRQWUDHOVDUDP
SLyQODUXEpROD\ODVSDSHUDVODKLVWRULDGH
HQIHUPHGDGSRU HVWRV WUHV YLUXV QRGHEH
FRQVLGHUDUVHXQDSUXHEDLQPXQROyJLFDHQ
WUDEDMDGRUHVGHODVDOXG,,%
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,9DULFHOD
 7RGRV ORV WUDEDMDGRUHV GH OD VDOXG GHEHQ
HVWDULQPXQHVFRQWUDODYDULFHOD/DFHUWH]D
GHLQPXQLGDGHQWUDEDMDGRUHVGHODVDOXG
LQFOX\HGRFXPHQWDUGRVGRVLVGH YDFXQD
GHYDULFHODFRQGtDVGHGLIHUHQFLDKLVWR
ULDGHYDULFHODRGHKHUSHV]yVWHUFRQEDVH
HQ XQ GLDJQyVWLFR PpGLFR GHPRVWUDFLyQ
GHLQPXQLGDGSRUODERUDWRULRRFRQÀUPD
FLyQGHODHQIHUPHGDGSRUHVWHPLVPRPH
GLR,,%
,7pWDQRVGLIWHULD\WRVIHULQD
 /DYDFXQDFLyQ7GDSGHEHLQFOXLUVHHQHOHV
TXHPDGHYDFXQDFLyQGHORVWUDEDMDGRUHV
GHODVDOXGSULQFLSDOPHQWHORVFXLGDGRUHV
GHQLxRVHQXQLGDGHVGHQHRQDWRORJtDHQ
VDODFXQDV \ ORV IDPLOLDUHV HQFDUJDGRV GH
QLxRVSHTXHxRVGHELGRDODUHHPHUJHQFLD
GHODWRVIHULQDHQWUHDGROHVFHQWHV\DGXO
WRVIXHQWHSULQFLSDOGHWUDQVPLVLyQDODF
WDQWHV \SRU ODRSWLPL]DFLyQ\RSRUWXQL
GDGDODSOLFDUODFRQHOUHIXHU]RGHWpWDQRV
\GLIWHULD,,%
 7RGRV ORV WUDEDMDGRUHV GH OD VDOXG GHEHQ
UHFLELU7GDSVLQLPSRUWDUHOLQWHUYDORGHOD
~OWLPDGRVLVGH7G$SDUWLUGHHQWRQFHVHV
UHFRPHQGDEOHTXHUHFLEDQUHIXHU]RGH7G
FDGDDxRV,,%
0HQLQJRFRFR
 /D YDFXQDFLyQ HV UHFRPHQGDGD SDUD PL
FURELyORJRVTXHHVWpQ UXWLQDULDPHQWHH[
SXHVWRV DO DLVODPLHQWR GH OD EDFWHULD 
!""'& 6H SUHÀHUH OD YDFXQD0&9
YDFXQD PHQLQJRFyFLFD FRQMXJDGD WH
WUDYDOHQWH SDUD SHUVRQDVPHQRUHV GH 
DxRVSRUYtDLQWUDPXVFXODU/DVYDFXQDVWH
WUDYDOHQWHVGHSROLVDFiULGRVFRQWUDHOPH
QLQJRFRFR 0369 VH UHFRPLHQGDQSDUD
ORVWUDEDMDGRUHVGHODVDOXGPD\RUHVGH
DxRV,$
,+HSDWLWLV$
(VWDYDFXQDVHUHFRPLHQGDSDUDORVWUDED
MDGRUHVGH OD VDOXGTXHHVWpQHQ FRQWDF
WRFRQPDWHULDIHFDO\DOFXLGDGRGHQLxRV
,,%
